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A group of activists from the 
banned Potieb trade union Sofidar- 
ity called for, an hour's token strike 
in Gdansk ' to protest against the 
murder ofTather Jerzy Popielusz- 
kn. the outspokem, pro* Solidarity 
priest 

The call for a strike on November 
3 marks anopen rift between the 
group and Mr Lech Walesa; Solidar- 
ity’s leader, who, has been calling 
for calm and a dialogue with the au- 
thorities. 

The appeal is based on the as- 
sumption that the kidnap and mur- 
der of the priest was carried out at 
the behest of Polish authorities. 
RtgelS. 

Somali aid plea 

Somalia appealed for urgent food 
aid for refugees in northwest Som- 
alia, bordering drought-hit Ethiop- 
ia, Mogadishu radio reported. 
Ethiopia aid, Page 3 

Basque attack 

Two suspected Basque separatists 
burned a French._car.near lrun, nor- 
thern Spain, the second such attack 
in 24 hours. A French lorry driver 
was slightly hurt bn Wednesday 
when his vehicle was hit by a petrol 
bomb. 

S. Africa strike call 

A two-day strike in Transvaal Prov- 
ince has been called for next week 
in protest at a range of grievances 
by South African blacks, the United 
Democratic Front opposition group 
said. Page* : 

Advice rejected 

Greece bas rejeded advice from the 

fits 

_ , _ ifihis 

Gerasrimos Arsenis said. 

Aigerianparade 

Algeria celebratedthe 30th anniver- 
sary of the -start ofiiswar of libera- 
tion against France with a . parade 
attended by French: Foreign Minis- 
ter Claude Cbeysscm. 

Prohibition sought 

The Communist Parly daily Previa 
said the Soviet Union needed pro- 
hibition to overcome its growing al- 
cohol problem, but that soda a mea- 
sure would be impossible to apply. 

Nuclear planner 

Nato’s new Deputy Supreme Com- 
mander, Gen Hans-Joachim Mack 
of West Germany, said his appoint- 
ment as adviser on nuclear plam 
ning did not mean a German finger 
on the nuclear trigger. 

N. Sea pollution 

Environment ministers from eight 
North Sea countries agreed on a 
package of measures for cleaning 
up the North Sea but failed to pro- 
duce a legally binding accord- 
Page 3 

More UK jobless 

UK unemployment has risen by 
90,000 over the past six months and 
the underlying trend continues up- 
wards. Page 7 

Playwright dies 

Eduardo de Filippo, considered one 
of Italy's leading playwrights, died 
in a Rome private clinic. He was 84. 

Wine harvest 

Spring frost hnd rain have made 
French wine growers unhappy 
about the 1984 vintage - except for 
Beaujolais producers, who predict 
an excellent Beaujolais Nouveau on 
the market this month. 


Nissan 
Motor up 
15% in 
first half 


NISSAN MOTOR, Japan's second 
largest car maker, had a 15-7 per 
cent surge in first-half profits to 
Y41bn ($167m) on the strength of an 
active U.S. market and the depre- 
ciation of the yen. Total half-year 
sales hit up 7.9 per cent 

Page 20 . 



Briefly . . . 

Jordan’s Prime Minister has creat- 
ed three portfolios for energy, 
pfenning and youth.. 
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WALL STREET: the Dow Jones In- 
dustrial average closed 9.71 up at 
1,217.09. Section m 

AMSTERDAM, bourse turnover 
reached a record FI 17 .8bn ($!L28bn) 
in October, exceeding January's lev- 
el, and the Fl 133bn turnover so far 
this year surpassed fbe total for 
1983. Section m 

LONDON equities picked up after 
an easier start The FT industrial 
ordinary index recorded its 19th 
consecutive advance, ending up 8.9 
at 896.9. The FT-SE 109 index post- 
ed a second successive record, 
adding 7.4 to 1,158 .5. Longer-dated 
gilts firmed. Section in 

TOKYO shares were sharply down 
amid profit-taking in electrical and 
precision instrument issues. The 
Nikjctt-Dow market average shed 
8342 to 11,169-56. Section III 

DOLLAR weakened in London, fall- 
ing to DM £99 (DM 3.03), SwFr 2.46 
(SwFr 2.494), FFr 9.18 (FFr 9.2925) 
and Y24L35 (Y245.7). The dollar’s 
trade-weighted index fell to 140.5 
from 141.3. Page 35 
STERLING was mixed in London, 
rising 1.4 cents to 51.235 and im- 
proving slightly to Y301.5 (Y300.C). 
It was weaker, however, at DM 
3.695 PM 3.705). SwFr 3D4 (SwFr 
3.0475) and FFr 11235 (FFr 11245). 
Its trade-weighted index was 75.0 
against 742. Page 35 

GOLD rose S2 an ounce in London 
to S335.75. It also improved in 
Frankfurt to 5334.00 and in Zurich 
to S335.75. In New York the Decem- 
ber Coroex settlement was $338.0. 
page 34 

MANUFACTURERS HANOVER, 
the New York bank group, has 
started a major reorganisation, 
merging its factoring and commer- 
cial finance activities. Page 18 

DEUTSCHE BANK, West Ger- 
many's largest bank, is considering 
taking a stake, possibly 5 per cent, 
in Morgan Grenfell, the UK mer- 
chant bank. 

MESSER GRIESHEIM, the West 
German gases and welding group, 
forecasts higher sales and profits 
this year. 

SKF, the Swedish roller bearing 
and engineering group, surged 
ahead in the first nine months with 
profits doubled to SKr 842m (S97m). 
Page 18 

SENTRACHEM, South Africa's 
third largest chemical group, has 
made a R40m (£20.6 m) provision 
against foreign exchange losses for 
the current financial year. Page 20 

TIGER OATS, the South African 
foods group, was hit by higher tax 
rates with post-tax profits falling 3 
per cent to R75Jhn ($39 2m). Page 
20 

SWEDEN is to tighten rules lim- 
iting investment by Swedish com- 
panies in South Africa and make it 
illegal to sell vehicles and electron- 
ics to the South African police and 
military, the Government said. 


CURFEWS IMPOSED AS DEATH TOLL RISES 


Violence sweeps Indian cities 


BY JOHN ELLIOTT IN NEW DELHI 


MORE THAN 20 Indian cities were 
placed under curfew last night after 
the nation's capital, New Delhi, had 
suffered its worst violence for many 
years in a day of death and destruc- 
tion caused by the assassination of 
Mrs Indira Gandhi, the Indian pre- 
mier. 

Troops patrolled the capital with 
orders to shoot arsonists and loo- 
ters on sight Most of the violence 
was perpetrated by marauding 
mobs of Hindus seeking out and at- 
tacking Sikhs in vengeance for the 
murder of Mrs Gandhi by two Sikh 
members of her security guard. 

Late last night arson and looting 
continued in various parts of the 
capital. 

The nationwide death toll was re- 
ported at about 148, with about 
1,000 injured. While Delhi was 
much the worst city affected, towns 
in Uttar Pradesh in the north, Mad- 
hya Pradesh in the centre of India 
and Bihar in the east were hit by 
murder and looting. 

Mr Rajiv Gandhi, the new Prime 
Minister, instructed that firm ac- 
tion should be taken. After he met 


15 opposition party leaders a joint 
statement appealing for “sanity and 
harmony” was issued. 

The Government is desperately 
concerned that the attacks on Sikhs 
tty India's majority Hindus could 
presage a new era of communal vio- 
lence that would be specially seri- 
ous in Delhi, where there is a 
strong and prosperous Sikh com- 
munity. 

Many Sikhs stayed off the streets 
and some moved out of their homes 
for fear of being attacked in Delhi 
where more than 30 people are re- 
ported to have been killed yester- 
day. 

There were scarcely any Sikh tur- 
bans evident at the tying in state of 
Mrs Gandhi in the centre of the 
city, where police fired tear gas 
shells at midday to quell an exited 
and emotional crowd. Much of the 
violence in central Delhi was 
caused by youths leaving the lying 
in state. Shooting broke out in and 
around a Sikh temple not far away. 

The army moved in during the af- 
ternoon with jeep-mounted ma- 
chine guns and trucks which had 


Thousands of young Indians fought and jostled for a view of the as- 
sassinated Prime Minister tying in state in Teen Murthi House in 
central Delhi. Police wielding truncheons drove back a crowd that 
threatened to overwhelm the bier and tear gas was fired at youths 
in the garden of the bouse. 

Meanwhile (here were unconfirmed reports that Pakistan’s Presi- 
dent, Mr Zta ul Haq, would attend Mrs Gandhi's funeral on Satur- 
day. President Zia has intensified what he described as his “peace 
offensive'’ to improve troubled relations with India, He offered to 
co-operate with Hr Rapv Gandhi to try to ensure closer relations 
between the two countries. 

The Chinese Premier Zhao Ziyang also called lor better relations 
between Peking and Delhi Page 4; Problems for Rapv. Page 4. 


taken up position around the city on 
Wednesday night 

"We have called the army into 
Delhi this afternoon to strengthen 
the hands of the civil police” said 
Mr M. K. K. Wali, Permanent Sec- 
retary of the Home Ministry. “We 
are very determined and definite 
that we will not allow this situation 
to continue. Today will be the last 
day of these incidents.” 

Plumes of smoke rose into the 
sky from all parts of the city yester- 
day afternoon as Hindu youths set 
fire to over 2,000 vehicles as well as 


offices, shops and the homes of 
Sikhs. Premises were looted and in 
many cases the police appeared to 
take no preventative action and fire 
services were slow to arrive. 

The city's taxi service is crippled 
because many taxis and taxi 
booking booths operated by Sikhs 
throughout the dty have been de- 
stroyed or damaged. 

Main roads in the south of the 
dty became deserted as burned-out 
buses and cars and smashed glass 
littered ring-roads and flyovers. 


About a dozen shops and a hotel 
in the fashionable central shopping 
area of Connaught Circus were set 
on fire and streets all over the city 
were littered with burned out vehi- 
cles. Shops elsewhere were burned 
and looted 

The security situation in the city 
will become increasingly compli- 
cated during the next 48 hours, as 
beads of state and other representa- 
tives arrive from all over the world 
for tomorrow's funeral of Mrs 
Gandhi, which will start with a 
four-hour procession. 

Curfews have been imposed in 
parte of 18 cities, including Calcut- 
ta, Lucknow and Indore as well as 
Delhi The army has also been 
called into Agartala, Kanpur, Alla- 
habad, Varanasi and Jabalpur. 

• British holiday companies have 
postponed package holidays in In- 
dia for hundreds of tourists because 
of the disorders. Most hope to re- 
sume the tours within a fortnight, 
agencies report from London. 

Problems facing Rajiv Gandhi, 
Page 4 


Dollar dips below DM 3 
as rates ease in U.S. 


BY PHILIP STEPHENS IN LONDON AND PAUL TAYLOR IN NEW YORK 


THE DOLLAR fell sharply against 
other currencies yesterday, drop- 
ping below DM 3 for the first time 
since mid-September, as US. inter- 
est rates registered further de- 
clines. 

The UjS. currency's weakness 
brought substantial gains for ster- 
ling and encouraged speculation in 
London's financial markets of an 
early cut in Britain's base lending 
rates. 

Foreign exchange dealers said 
that the dollar's fall may have been 
exaggerated by the relative thin- 
ness of the markets because of the 
holiday in several European cen- 
tres. 

They also reported grouting un- 
certainty about the general trend of 
the dollar in the lace of a slowing 
UjS. economy and a growing convic- 
tion in US financial markets that 
interest rates are heading still low- 
er. 

This mood has been reinforced by 
the recent and apparently concert- 
ed attack by senior Administration 
o {Seals on the monetary policy of 
the Federal Reserve, the U.S. cen- 
tral bank, and particularly on the 
slow growth of the Ml monetary 
aggregate. 

Mr Donald Regan, the IL5. Trea- 
sury Secretary, and Mr Beryl Sprin- 
kel. Treasury Under-Secretary, con- 
tinued the jawboning” attack yes- 


DOLLAR 



terday, urging the Fed to ease fur- 
ther. 

Both officials pointed out that 
Ml, the basic money supply mea- 
sure, had been growing at a rate of 
only about 1 per cent over the past 
four months. Mr Regan said such 
growth "has been on the low side" 
and urged the Fed to keep "a sus- 
tained non-inflationary” growth in 
the money supply. 

Mr Regan suggested that while 
he did not foresee a Fed discount 
rate cut without still lower short- 
term market rates, there was there 
is room for another reduction in the 
US. bank prime rate, currently at 
12 per cent 

His remarks found an immediate 


echo in speculation in the Chicago 
markets about a posable prime rate 
cut They also contributed to an- 
other sharp decline in US. money 
market rates, which pushed three- 
month Treasury bill rates below the 
9 per cent level for the first time 
since January. At the beginning of 
September, the rate was 10.61 per 
cent 

So far the dollar has withstood 
this decline in rates, bolstered by 
capita] flows and the underlying 
strength of the US. economy, but 
yesterday there was the hint of a 
new ^jittery” mood in the markets. 

European central bankers believe 
that this uncertainty has been re- 
flected in the effectiveness in re- 
cent weeks of relatively light inter- 
vemtion by the Bundesbank. 

The West German central bank 
has found that modest dollar sales 
in open market can now generate a 
sharp fall in the US. currency's val- 
ue, whereas earlier in the year such 
intervention was easily absorbed by 
the market 

The foreign exchange dealers, 
however, did not rule out a strong 
rebound in the dollar’s value it as 
expected, next Tuesday’s US. Presi- 
dential election brings a decisive 
victory for President Ronald Rea- 
gan. 

Money markets. Page 4 


‘No basis 9 for more 
UK pit strike talks 

BY JOHN LLOYD AND PETER RIDDELL IN LONDON 


THE BRITISH coal dispute became 
firmly deadlocked last night when 
the National Coal Board (NCB) said 
there was no basis for further talks 
with the miners' union. 

Mr Arthur Scargill, president of 
the National Union of Mineworkers 
(NUM), said the onion would be 
holding five mass rallies in provin- 
cial cities, starting on Tuesday of 
next week. It would also be calling 
on the Trades . Union Congress 
(TUC) and the Labour Party to rein- 
force their promises of “total sup- 
port" in the seven-month-old dis- 
pute over pit closures. 

Mr Neil Kinnock, the Labour 
leader- and Mr Norman Willis, the 
TUC general secretary, are to be in- 
vited to speak at the rallies. The 
TUC said last night Mr Willis would 
be likely to attend, but Mr Kin- 
nock's office said no invitation had 
been received and would be consid- 
ered when it did. 

The TUCs finance and general 
purposes committee is to meet next 
week, probably on Wednesday, and 
has invited the NUM leaders to at- 
tend. It is not clear whether the 
three national officials, or the full 
executive, are to be present Mr 
Scargill intends to table specific de- 
mands for increased demands from 
other unions. 

The TUC remains formally com- 
mitted to full support for the mine- 


workers but a broad spectrum of 
union opinion now favours the 
TUCs playing a more active role in 
pressing for a settlement 
Mr Willis yesterday criticised the 
NCB for ruling out any prospect of 
a deal, and said: “No one is suggest- 
ing that the search for a negotiated 
settlement is easy but the alterna- 
tive is a long and wounding war of 
attrition with everyone the loser.” 

The NUM executive yesterday de- 
rided to hold a delegate meeting of 
the union in Sheffield next Monday 
with the aim of sharpening support 
of the dispute among the rank and 
fife. . 

The announcement of the invita- 
tions to the TUC and Labour lead- 
ers was viewed as a move to put 
them on the spot over their support 
for the strike, and to counter any 
Government or other approach to 
them over the heads of lie NUM. 

Mr Scargill said: “We believe the 
time has now come to involve as 
much as possible in a public way 
the wider trade union and labour 
movements in a dispute which the 
Tories see clearly as a fight on the 
part of the establishment against 
an individual union, and we are 
asking the trade union movement 

Continued on Page 16 

NCB presents its case. Page 7 


W Germany 
warms to 
wider role 
for Ecu 
and EMS 

By Jonathan Carr in Frankfort 

WEST GERMAN monetary authori- 
ties have become more positive 
about developing the European 
Monetary System (EMS) and its 
fledgling currency, the Ecu, due to 
the growing convergence of eco- 
nomic policies in the European 
Community. 

The thaw in the West German at- 
titude follows months of pressure 
from the European Commission 
and growing support at EEC sum- 
mits for moves to strengthen the 
EMS. 

Action in prospect will fall well 
short of any step towards economic 
and monetary union because of 
scepticism in Bonn and other EEC 
capitals. There now seems a real 
possibility, however, of agreements 
leading to a wider use of the Ecu in 
transactions between central 
banks. 

West German monetary officials 
who were once cool to the EMS 
point out that the convergence of 
economic policy in the ETC - and 
the persistent strength of the U.S. 
dollar - has helped to give the sys- 
tem its longest period (20 months) 
free of parity changes. 

France’s decision last week to re- 
lax its exchange controls has been 
greatly welcomed in West Germany 
as a “change of philosophy” which it 
is hoped others - notably Italy - will 
also, adopt to help to integrate the 
EEC's financial markets. 

West German officials, however, 
are not confirming French claims 
that the exchange control measures 
are part of a package deal which in- 
cludes specific action to develop the 
EMS by member governments. 

Among the changes the West 
Germans are ready to consider, or 
are actively proposing, are: 

• Allowing access to the Ecu for 
central banks of countries which 
are not members of the EMS but 
whose currencies are clearly linked 
to it 

• Widening the use to which Ecu 
stocks brid by- central c an be 
put 

• Relaxing or removing the rule 
which prevents central banks from 
settling more than 50 per cent of 
their debts in Ecus. 

• fa return for this last concession, 
the West Germans would like to see 
central banks obtaining market- 
related interest rates on their net 
Ecu balances. At present interest 
corresponds only to the weighted 
average of the official discount 
rates of the members' central 
banks. 

All these changes relate to the 
“official Ecu” held by central banks, 
not to the “private Ecu”, the use of 
which has spectacularly increase d 
over the last few years. 


Swedish group set to take lead 
in arc welding after U.S. deal 


BY IAN RODGER IN LONDON 

ESAB, the Swedish welding equip- 
ment group, has agreed to buy part 
of the loss-making U.S. welding 
business of Britain's BQC group. If 
the deal goes through it will make 
Esab, which agreed last month to 
buy the welding activities of Philips 
of the Netherlands, the world lead- 
er in this field. 

The latest purchase from BOC, 
which has already sold its welding 
businesses in Britain, West Ger- 
many and some other countries to 
Esab, involves an arc welding 
equipment operation with annual 
turnover of $20m. 

BOC, which had an operating loss 
of £13.8m (S17m) in its -worldwide 
welding businesses last year, is also 
withdrawing from the manufacture 
of welding wire in the US. and is 
closing a related factory. The com- 
pany said it did not consider the as- 
sets involved in these disposals to 

be material. 

Total capital employed in welding 
by BOC at the end of last year was 


£ 188.3m. It retains businesses in 
the U.S. in oxyacetytene equipment, 
gas cutting machines and stick elec- 
trodes, and has large and profitable 
welding operations in South Africa 
and Australia. BOC was looking 
closely at its remaining assets in 
this sector. 

Esab. which is 50 per eeat-owned 
by Asea, the diversified Swedish in- 
dustrial group, has been on an ac- 
quisition spree for the past four 
years. It bas aimed at becoming a 
leader in the world's overcrowded 
welding industry, and helping to re- 
structure it. 

Mr Bo Sandqvist, executive vice- 
president of Esab. said the compa- 
ny had examined the other parts of 
BOCs welding operations in the 
UJS., but its first objective was to 
establish a bridgehead in arc weld- 
ing equipment 

“The main thing is that we trill 
get access to a network of 300 dis- 
tributors," he said. The company al- 
so retains the right to use BOCs 
Airco brand name. 


Mr Sandqvist said Esab would be 
following the consumables segment 
of the business (stick electrodes 
and wire) in the TJ.S-, anticipating 
that it would be restructured in 
much the same way as has hap- 
pened in Europe. “We will partici- 
pate in that," Mr Sandqvist predict- 
ed. 

He estimated that the purchase 
from BOC would raise Esab’s US. 
market share to about 10 per cenL 
The group already has strong posi- 
tion in the gas cutting segment, 
haring acquired Heath Engineering 
10 years ago. 

The purchase of the Philips busi- 
ness, which has turnover of about 
Fl 135m (S40m). would raise Esab’s 
European market share to about 25 
per cent Mr Sandqvist said the two 
acquisitions would be sufficient to 
push Esab's annual turnover, now 
running at SKr 3bn (S345m). ahead 
of that of Lincoln Electric of the 
U.S. 
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It’s no wonder we’re so celebrated 
the celebrated. 

Intimate alcove tables. Discreet 
service. A menu famous in its own right. 

And in the bar, a collection of no 
less than 53 different malt whiskies. 
With nightcaps like 




Rank Hotels 


that you’ll appreciate, the soothing 
dub-like atmosphere of our hotel. 
Where we uphold the same first class 
service and personal attention. 

You’ll find us in the heart of 
Mayfair. Opposite Green Park. And 
near the gossip columns. 

Piccadilly, London. 

HOTEL Tel: 01-499 3464 


EUROPEAN NEWS 


Yugoslav bid to placate Western 
creditors on debt rescheduling 


BY DAVID BUCHAN AND ALEXANDAR LEBL IN BELGRADE 


YUGOSLAVIA HAS moved to 
placate western creditors by 
modifying its apparently flat 
refusal last week to make any 
formal policy commitments to 
the International Monetary 
Fluid, a prerequisite for the 
19S5-SS debt relief it is seeking. 

Mr VLado Klemenric. the 
Finance Minister, said in on in- 
terview that "We know that 
the IMF must play a role” in 
any multi-year rescheduling of 
Yugoslavia's foreign debts. 
“But taking into account poli- 
tical considerations, monitoring 
by the IMF will be the most 
simple way to do this.” he said. 

The Finance Minister ex- 
plained that by "monitoring" 
he meant regular consultations 
such as Yugoslavia has nego- 
tiated with the IMF In the last 
four years. However, Yugo- 


slavia’s western government 
creditors last week told Bel- 
grade that only a standby pro- 
gramme involving formal policy 
commitments could be the 
basis for creditors agreeing to 
take postponed repayment of 
Yugoslavia's debts due over the 
next four years. 

In a significant clarification 
of the Government position, Mr 
Klemenclc said in his Inter- 
view yesterday. "We are open 
to discussion" on the issue of 
Yugoslavia's future link with 
the IMF. An IMF team is due 
In Belgrade later this month. 

Behind this public shadow- 
boxing with its creditors lie two 
crucial problems for Yugo- 
slavia. The first is that in spite 
of considerable improvement in 
its external finances, it still 
.aces debt maturities of $13£5bn 


<£ZIBbn> In the next four years 
which it cannot hope to repay 
in ull. The second problem, 
senior Belgrade officials all 
make clear, is that after four 
years of IMF-supervised econo- 
mic austerity, the federal 
Government can no longer 
afford to be seen in domestic 
political terms as under the 
Fund's thumb. 

The official^ complain that 
what they see as the IMF's 
legalistic and sometimes high- 
handed procedures are 
weakening the Government's 
political credibility 

Yugoslavia seems to wan to 
negotiate with the IMF some 
middle way between a formal 
standby agreement involving a 
letter of policy intent and the 
regular consultations which the 
fund has with all its members. 


Comecon ‘willing’ to look West 


BY LESLIE COUTT IN BERLIN 

AT THE END of its three-day 
meeting of Prime Ministers in 
Havana, the Soviet-led Come- 
con organisation said it was 
prepared to enter Into wide- 
ranging economic cooperation 
with the West. 

The 10- member economic 
group noted in a communique 
that such co-operation would 
have to be based on mutual 
respect, equality, and non- 
interference in internal affairs. 
It reaffirmed a similar state- 
ment issued last June after the 
Comecon summit conference of 
Communist Party leaders in 
Moscow. 

Comecon said its members 
were also prepared to co-oper- 
ate with the West on other than 
economic matters with priority 
to be given to reducing the 
arms race. 

The U.S. was condemned by 
the Communist countries for 
supporting “reactionary 

forces ” in El Salvador and for 
its "threats of intervention’’ 
against Nicaragua and Cuba. 

Sr Carlos Rafael Rodriguez, 
the Cuban Vice-President, said 
the Comecon representatives 
bad examined ways in which 
their countries could promote 
Nicaragua's economic develop- 
ment. He said Nicaragua 
needed M urgent aid ” as a 
result of dangers posed by " ex- 
ternal and Internal counter- 
revolutionaries." Sr Fidel 
Castro, the Cuban President, 


The Communist Party daily 
Pravda said yesterday that 
the Soviet Union needed pro- 
hibition to overcome its grow- 
ing alcohol problem but that 
snch a measure would be 
impossible to apply, Reuter 
reports from Moscow. 

In a deeply pessimistic 
article about the chances of 
fighting alcohol abuse. Pravda 
said vodka addiction had 
reached such a scale that it 
was causing enormous social 
problems, hurting' children 
the most. 


and Mr Nikolai Tikhonov, the 
Soviet Prime Minister, also ex- 
pressed their concern over 
increased tensions in Central 
America and the Caribbean. 

The contents of the com- 
munique were more political 
than is customary for Comecon, 
probably reflecting next week’s 
U.S. elections. 

The communique spoke of the 
necessity for Comecon countries 
to reduce their oil consumption 
— about 90 per cent of the oil 
consumed by the smaller Come- 
con members comes from the 
Soviet Union. It also empha- 
sised the need to establish 
close co-operation in the elec- 
tronics field and especially in 
microelectronics production. 


Prime Minister Tikhonov and, 
President Castro signed a long- 
term economic, scientific and 
technological agreement which 
was the second snch accord 
between Moscow and one of its 
allies within a month. 

The Soviet Union wants to 
reduce Comecon’s reliance on 
vital Western technology follow- 
ing U.S. moves to restrict access 
by Comecon countries to. 
advanced western equipment 
and know-how. Early last 
month Moscow signed a similar 
15-year agreement with East 
Germany, which in effect ties 
most of East German industry 
to the demands of the Soviet 
market. It stipulated that both 
countries would jointly work to 
develop their microelectronic 
Industries with special emphasis 
on data processing and the 
production of microprocessors. 

By closely linking key sectors 
of the Soviet and East German 
economies, Moscow wants to 
make certain that East Germany 
will not fall under West Ger- 
many's economic influence. Last 
summer the Soviet media 
accused West Germany of trying 
to “ undermine " East Germany 
politically, using economic 
means such as loans. Although 
East Germany conducts only 
10 per cent of its trade with 
West Germany and 74 per cent 
with Comecon, the West German 
share consists of many of the 
most advanced products. 


Hungary 

attacks 

‘unfair 

prices’ 

By Our Baffin ConrttfmKfwtt 

HUNGARY HAS abolished 
“ unfair profits ** as a punish- 
able offence and has replaced 
It with "unfair prices" tn a 
new law designed to bring 
the legal system Into line 
with the country’s economic 
reforms- 

Justifying a mnr law on un- 
fair business practices In 
Parliament, Dr Bela Sxlksny, 
^wirman of the Price Office, 
noted that someone could 
achieve a Ugh profit by 
M working hard and 
efficiently." On the other 
hand, he said, low profits 
were not necessarily *» In- 
dicator of fairness. ■ '• 

Dr SxUcszay said the 
criteria for unfair business 
pnctlves were » longer to 
be found in the “rise el 
profits” but In economic 
activity which Injures others 
and is expresed in an unfair 
price. . 

About 55 per cent of prices 
In Hungary are so-co&cd "free 
prices" which In principle are 
governed by supply and 
A-maTiii. Dr Imre MarfcoJa, 
the Justice Minister, told Par- 
liament the new law was very 
i m porta n t because In many 
economic areas “monopoly" 
producers were preventing 
“healthy economic competi- 
tion." 

The Hungarian Government 
has Issued details of a new 
manag e ment reform which Is 
to begin functioning next 
January. “Enterprise coun- 
cils,” not unlike the super- 
visory boards in West German 
companies, are to be estab- 
lished in most enterprises. 
In large state companies these 
elected councils will have to 
confirm centrally - appointed 
managers while ha smaller 
companies managers are to be 
directly selected . by 
employees. 

A Hungarian economic 
weekly has reported that Hun- 
garian company bonds which 
have been Issued since last 
year are now being traded for 
a few hour/ a day at the State 
Development Bank la Buda- 
pest’s old Counting House. 
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with yesterday’s technology. 


Everyone knows business today has 
become more competitive, more of a battle. 

A struggle for growth, a fight far profits. 

But to win this battle, companies need 
the right approach, the right business ammu- 
nition on call day after day, year after year 

At Data General we understand this 
need; our philosophy is built around it 

A philosophy built around our 
customers' needs to win when the compe- 
tition is really working hard. 

This is why Data General has become 
one of the worlds leading providers of new 
generation computer systems, with more 


than twelve thousand computer systems 
installed in Britain. 

Not surprising really when you know 
that Data General consistently spends 
ten per cent of its sales on research and 
development year after year to regularly 
deliver leading edge solutions. 

If you are out to win the battle for 
growth and profits, you need to talk Office, 
Business and Industrial Automation 
with Data General first 

Please write or call Iain Davidson at 
Data General Limited, Hounslow House, 
.724-734 London Road, Hounslow, 
Middlesex TW3 1PD. (01) 572 7455, 
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N. Sea clean-up strategy 
omits drastic measures 


BY RUPERT CORNWELL IN BREMEN 


ABROAD strategy to clean up the 
.North Sea has Been launched by its 
eight eoast&l states. But differences 
between them prevented agree* 
meat mr drastic emergency mea- 
sures to reduce pollution, which 
some ot them believe are needed. 

Herr Friedrich Zimmermann, the 

Bonn Interior. Minister, hailed the 
outcome of the first full-scale minis- 
terial conference on the North Sea, 
which ended in Bremen yesterday, 
as a “milestone” In environmental 
cooperation. But the practical re- 
sults are bound to be a severe disap- 
pointment ’ to the vociferous envi- 
ronmental lobby, in West Germany 
in particular. 

They are also in notable contrast 
to the ambitions demands put for- 


ward by West Germany until al- 
most the eve of the meeting. These 
centred on a ban on all sea dumping 
of industrial waste, and the proc- 
lamation of the North Sea as a spe- 
cial area, similar to the threatened 
Baltic and Mediterranean. 

Instead, a declaration signed by 
the eight countries - West Ger- 
many, Holland, France, Belgium, 
the UK, Denmark, Sweden and 
Norway - committed them to step 
up surveillance and punishment of 
offenders against existing maritime 
laws, and to intensify research on 
pollution from all sources. 

The plan is now to review all at a 
follow-up conference which Britain, 
generally seen as the most deter- 


mined opponent of immediate ac- 
tion, will organise in London either 
in late 1986 or early 1987. 

The review applies in particular 
to the vexed question of whether 
the North Sea should be given "spe- 
cial area status,” something sought 
by West Germany, Sweden and 
Denmark. Britain, on the other 
hand, is determined to allow recent- 
ly activated provisions under the 
Marpol maritime agreement time to 
show their worth. 

Mr William Waldegrave, the UK 
Environment Minister, claimed yes- 
terday that these provisions, if 
properly enforced, offered a poten- 
tial cut in pollution by oil spillages 
of 80 per cent 


Dutch Government ‘will not 
back 9 private polder project 


BY OUR AMSTERDAM CORRESPONDENT 


THE Dutch Environment Minister, 
Mr Peter Winsemius, said yester- 
day that the Government was not 
prepared to provide private inves- 
tors with a FL URra guarantee for 
the construction of the Mariterwa- 
ard, the Netherlands’ last intended 
polder in the Ijsselmeer. 

He said the country had many 
more pressing problems, such as ur- 
ban renewal, which had higher gov- 
ernment priority - a point made 
earlier this week by Mr Ruud Lub- 
bers, the Dutch Prime Minister. 

Despite this setback, investors, 
backed by several companies in the 
neighbouring Flevoland polder, say 
they intend going ahead with plans 
to raise FI 200m in shares and the 
rest through loans from insurance 
and pension funds. - 

Mr Willem Witkamp, chairman of 


the investors group, said be felt 
sure the necessary money could be 
raised without government guaran- 
tees. 

The planned 27-year project in- 
volves the reclamation of 43,000 
hectares of land, most of which 
would be used for agricultural pur- 
poses, with 8,000 hectares being re- 
served for housing and recreation 
projects. The group expects to 
make a long-term net profit of FI 
250m by selling the land at FI 4 per 
square metre to the Government 
and local formers. 

The finance Ministry in The 
Hague estimates that the new pol- 
der could make FI Ibn in profits, 
but critics warn of the possibility of 
additional liabilities being incurred 
through houses subsiding and wa- 
ter qualify deteriorating 


. A spokesman for the town council 
of Mar ken which lies adjacent to 
the Markervaard, said: "Properties 
here already sink by one centime 
tre a year and, if this new polder 
goes ahead, the sinking will in- 
crease and cause serious structural 
damage to many houses.” 

Enviro nmental organisations 
have campaigned for some time for 
the Government to halt its plans for 
the Markervaard on the grounds 
that it would upset the delicate eco- 
logical balance of mristing Ig fep y and 
ma rshes while r uining the area’s 
recreation and fishing prospects. 

Investors argue, however, that 
jobs lost by local fisherman would 
be more than compensated for by 
the creation of over 27,000 potential 
man-years of work in the new pol- 
der. 


Swedes curb SA trade 


BY DAVID BROWN IN STOCKHOLM 


THE SWEDISH Government yes- 
terday introduced legislation to 
sharpen restrictions on investment 
by Swedish companies in South 
Africa. 

The Bill tightens loopholes in the 
existing law which prohibits sueh 
investment without special dispen- 
sation by forbidding companies 
from leasing instead of buying 
equipment, mid expands reporting 
requirements. 

The Government recommends 
that public agencies limit sport, cul- 
tural and scientific contacts with 
South Africa, and has entered into 
discussions with other partners in 
the SAS Scandinavian aiding to 
end the weekly service to Johannes- 
burg. 

The Bill, strongly opposed as in- 


effective by the Federation of Swed- 
ish Industry, aims "to change the 
South African social system mid eli- 
minate apartheid,” said Mr Mats 
HeQstrQm, the Trade minister. 

"It is true that other countries 
might take Swedish market shares, 
but this is a price we have to pay,” 
Mr Hellstrdm said, "we hope this 
law will set an example and lead to 
further steps by other governments. 

Swedish exports to South Africa 
from January to July this year 
climbed by 75 per cent to SKr 955m 
(Sllfhn) against the corresponding 
period a year earlier. 

Mr Hellstrdm dismissed a total 
trade boycott as unenforceable. 

The new legislation is expected 
easily to obtain parliamentary ap- 
proval 


New Porsche 
sports car 

By John Griffiths in London 

A PORSCHE sports car with a basic 
price of over DM 370.000 ($122,000) 
will go into production in Stuttgart 
next year. 

The 959 model the first Porsche 
with four-wheel-drive, will be three 
times as expensive as any current 
model, despite being based on the 
17-year-old Porsche 911 design. 

Porsche is to build "at least 200” 
of the cars for sale to the public. 

It has an ulterior motive for doiog 
so: this is the minimum production 
run permitted for the cars, in fur- 
ther developed form, to be allowed 
to compete in world championship 
racing. An additional 20 racing cars 
are to be built 


ttlei 


British airlift 
still waiting 
for go ahead 

. gy Our Foreign Staff 

The British airforce’s planned 
emergency airlift to Ethiopia 
remained on hold lost night 
as negotiations continued with 
the Addis Ababa authorities 
10 secure permission, to tend 
at the capital for three RAF 
Hercules aircraft which had 
been due to leave Britain on 
Wednesday. 

The Ethiopian Government 
cited congestion at Addis 
Ababa international airport as 
the reason for their reftisa! to 
grant clearance to land. 

Several private chMtered 
craft, including one British 
Airways TriSUr organised by 
the Mirror Group « 
Robert Maxwell and aircraft 
from Ireland and West Ger- 
many, have landed or are en 
route to Addis Ababa. 

Ethiopian officials are 
believed to be concerned that 
a serious bottleneck could de- 
velop at the airport Inthe 
next few days, especially 
when aircraft beg in arri ving 
for next week’# tonunit tn 
Addis Ababa of the Organisa- 
tion of African Unity (OAU). 
0 Soviet transport 
carrying supplies *“» hen- 
eopcers win leave for faming 
stricken Ethiopia today 
more aid is on its way b> 

ship, the Ethiopian 

dor in Moscow said yesterday, 

Keutcr reports from Moscof. 


Patchy European response 
to Ethiopian drought 


BY OUR FOREIGN STAFF 

THE HIGH pitch of emotional- 
ism which has characterised 
the response in Britain to tele- 
vision pictures of drought- 
ravaged Ethiopia has not been 
repeated, on the whole, in 
continental Europe. 

British and Irish-led calls for 
emergency aid for Ethiopia in 
the European Parliament have 
had to compete with French- 
inspired motions calling for 
famine relief for all the 
countries of the Sahelian belt 
along the fringes of the Sahara. 
Many of these countries are 
former French colonies. 

While some 6m people are 
believed to be at risk from 
drought in Ethiopia, the United 
Nations said recently that a 
further 29m are in desperate 
need of help in 18 African 
countries. The drought extends 
from Mauritania on the con- 
tinent's West Coast to Ethiopia 
in the East and has hit substan- 
tial portions of Southern 
Africa. 

The European Comm uni ty s 
aid effort has reflected tire 
wider scope of the crisis, with 
the Ecu 32m <£20m> voted 
through in haste this week due 
to go not only to Ethiopia but 
also to Chad. Mali, Mauritania 
and Niger in the Sahel. A 
further Ecu 25m will go to the 
same areas after January 1. 

Of the 10 European Com- 
munity countries, Italy has so 
far come up with the largest 


bilateral pledge of emergency 
aid. agreeing to provide L18bn 
f£8zn). Ethiopia was under 
fascist rule from Rome between 
1935 and 1941. 

Government contributions 
from West Germany have so far 
been limited to 500 tents worth 
DU 165,000 (£45.595). although 
it has been a major contribution 
through the EEC.' 

Media coverage of the 
Ethiopian disaster has been 
relatively low key in France, 
which has recently donated 
1,500 tonnes of cereals in emer- 
gency aid. There has been a 
strong emotional and financial 
response in Sweden. 

Undoubtedly, public outcry 
at the shocking television 
scenes of death and misery has 
been most Intense In Britain, 
where the British charity 
Oxfam has recorded public 
donations of over £lm in 
under a week, with several 
hundred thousand more pour- 
ing into other charities. 

An airlift including more 
than 20 aircraft, nrivately char- 
tered or provided by govern- 
ment, is underway and the 
British government has pledged 
£5m in emergency drought assis- 
tance. 

The U.S. government has put 
aside its complaints that the 
Addis Ababa authorities were 
failing to co-operate with relief 
effort promising 845m in new 
food assistance in fiscal 1985. 


Nato to study anti-radar missile 


tt BRIDGET BLOOM. DEFENCE CORRESPONDENT 


<J 


SEVEN NATO governments 
have agreed to fund studies for 
a new anti-radar missile as part 
of a planned programme of 
heightened arms collaboration 
within the Western alliance. 

Armaments directors of the 
seven countries — Belpum. 
Britain, Germany, Italy 

amt the Netherlands— reached 

agreement: In Brussels last 
month, to conduct a feasibility 
study .for a new short-range 

anti-radar missile (SRARM) 
which would be designed to 
attack radar targets on the 
battlefield-. 


The project is expected 
shortly to be put out to tender 
to International industrial con- 
sortia. The studies would be 
expected to last 12-15 months 
and to cost $10-15m. 

The arms directors’ decision 
comes less than three weeks be- 
fore this month's meeting of 
the Naio-affiliated Independent 
European Programme Group. 
Ministers Of Defence from most 
of Nato’s 16 members, includ- 
ing France, are expected to 
attend the IEPG gathering in 
The Hague in an effort to give 
political impetus to the joint 


production of weapons systems. 

Such collaboration has a long 
but not particularly happy his- 
tory. Some projects between 
small groups of nations — like 
the AngluGerman-ltalian Tor- 
nado attack aircraft— have been 
successful, but the Nato allies 
have yet to develop a coherent 
and wide-ranging arms collabor- 
ation policy. 

The arms directors* agree- 
ment on the anti-radar missile 
could ultimately lead to sales as 
important as those for its long- 
range counterpart, which is not 
the subject of intergovernmen- 
tal collaboration. 


Bank hits at 
Ireland’s 
plan for 
economy 

By Brendan Keenan In Dublin 

THE IRISH coalition Govern- 
ment's three-year economic 
plan is inadequate as a means 

of dealing with the country’s 
problems, the Irish Central 
Bank says in its quarterly 
bulletin published today. 

The bank has always taken 
an Independent line on the 
economy, but, given the Im- 
portance of the plan to Dr 
Garret Fitzgerald's Govern- 
ment, there will be surprise 
at the sharpness of the criti- 
cism. 

The Opposition Is likely to 
seize on the bank's strictures, 
but the bank's prescriptions 
are noticeably different from 
those of Mr Charles Hanghey, 
the Opposition leader, m 
has stressed the need to 
reduce Ireland's 16 per cent 
unemployment rate. 

Instead, the bank in an 
implicit criticism of Dr Fitz- 
Gerald's own defence of the 
plan’s modest targets, says 
concern for the immediate 
employment effects of reduc- 
ing government borrowing 
are mistaken. 

“ In adopting a lower rate 
of adjustment, higher outpnt 
and employment now are 
being exchanged for larger 
cats in output and employ- 
ment In the future," it says. 

The bank describes the 
plan's target of catting the 
current budget defidt from 
the present 7 per cent of 
Gross National Product 
(GNP) to 5 per cent by 2987 
as “ inadequate." 

The Government Is missing 
the opportunity provided by 
present favourable world 
economic conditions and is 
insufficiently concerned about 
the effects of high taxation 
on enterprise, tt adds. 


CONTROVERSIAL PLAN TO MOP UP STOCKS OF RADIOACTIVE ELEMENT 

French N-plants may use plutonium 


BY DAVID MARSH IN PARIS 

FRANCE IS stepping up plans to 
provide electricity utilities with plu- 
tonium for burning in light water 
nuclear power stations in order to 
“mop up" stocks of the radioactive 
element otherwise expected to ac- 
cumulate in coming years. 

Electricite de France, the state 
power utility, is expected to make a 
decision over the next six mouths 
on introducing mixtures of lighdy- 
enriched uranium and plutonium 
into its burgeoning netwo rk of pres- 
surised water reactors (PWRs) by 
around J9B7-8B. 

Utilities in other countries, in- 
cluding Belgium, West Germany, 
Switzerland and Japan, are also 
keen to introduce so-called “mixed 
oxide” or MOX fuel assemblies 
(made of mixtures of plutonium and 
ur anium oxides) . in their- power 
plants as a means of cutting fuel 
costs. 

Until now, MOX use internation- 


ally has been small and largely ex- 
perimental The new plans are con- 
troversial because they will entail a 
greatly increased flow of plutonium 
around fuel fabrication plants and 
nuclear power stations which previ- 
ously have handled only uranium. 
They could also draw opposition 
from the U.5, Government, which 
has attempted to put legal checks 
on international plutonium move- 
ments in recent years. 

Plutonium presents much greater 
risks than uranium fuel not only be- 
cause of its higher toxicity but also 
because of its potential use in mak- 
ing atomic bombs - although the 
plutonium circulating in the. nu- 
clear industry is normally not of 
military-grade purity: 

Plans for MOX use are, however, 
being pressed because of the in- 
creasing quantities of plutonium 
scheduled to be produced in nuclear 
reprocessing plants, above all in 


France, over the next decade or so. 

The French reprocessing plant at 
La Hague, on the Cherbourg penin- 
sula, which separates spent urani- 
um fuel from nuclear plants in 
France and abroad into plutonium 
nan-fissile uranium and waste prod- 
ucts, is the world's only commercial 
reprocessing complex for light wa- 
ter fuels. 

It is building up spent fuel han- 
dling capacity from the present 400 
tonnes a year able to separate 
roughly four tonnes of plutonium - 
to 1,800 tonnes by the early 1990s 
which would produce 16 tonnes of 
-plutonium. 

Until recently, the nuclear indus- 
try consensus was that the separat- 
ed plutonium would be largely used 
up in the cores of fast breeder reac- 
tors (FBRs) coming on stream in 
the 1990s. Need to prepare the in- 
itial five tonnes of plutonium in the 
core, as well as subsequent re-loads 


for the French Superphenix FBR 
has led to a plutonium shortage, for 
non-military use. in France 

However, the slow pace of deci- 
sion-making on future FBRs, which 
burn plutonium and non-fisstte ura- 
nium and also have the possible 
capability of generating fresh pluto- 
nium supplies over a 30-year cycle, 
has changed the outlook. 

M Jean-Pierre Mustelier, bead of 
the nuclear fuel division at the 
French state-owned nuclear compa- 
ny Cogema, said: “The fast breeder 
slowdown will leave us with more 
available plutonium than expected." 

According to estimates at Coge- 
ma, which runs the La Hague com- 
plex as well as France's military 
and civil uranium enrichment 
plants and a stream of other nu- 
clear activities. EdF could be using 
30 to 40 tonnes of mixed oxide fuel 
containing roughly two tonnes of 
plutonium, by the early 1990s. 


Greeks criticised over Athens increases farm 
Turkish business links exports to Community 


BY ANDRIANA IERODIACONOU 

GREEK BUSINESSMEN involved 
in an effort to improve relations be- 
tween Athens and Ankara through 
contacts with Turkish colleagues, 
are facing questions and sharp criti- 
cism at home. The Greek Govern- 
ment froze aO dialogue with Tur- 
key, after the unilateral declaration 
of an independent state in Turkish- 
occupied northern Cyprus one year 
ago. 

Public debate on the subject 
erupted last week after a meeting 
in Athens between Mr Lazaros Ef- 
raimoglou, president of the Athens 
Chamber of Commerce and Indus- 
try, and Mr Mehmet Yasar, bead of 
the Federation of Turkish Cham- 
bers of Commerce and Industry. 

The two men reportedly agreed to 


IN ATHENS 

arrange an exchange of journalists 
between Greece and Turkey and 
discussed the possibility of follow- 
ing this up with an exchange of 
trade missions 

Press criticism of the meeting 
was led by the Athens daily Ta Nea, 
which is generally believed to re- 
flect closely the views of the Gov- 
ernment The paper accused Greek 
businessmen involved of betraying 
the national interest 

Mr Efraimoglou defended his po- 
sition yesterday by saying the pro- 
gress of discussions with the Tur- 
kish side on business and economic 
issues “will depend on the general 
political climate between the two 
countries, which could help or hin- 
der it” 


BY OUR ATHENS CORRESPONDENT 


GREECE'S agricultural trade with 
the EEC. which began to recover 
last year from record deficits pro- 
duced by accession to the Commu- 
nity in 1981, has continued to im- 
prove in the first half of 1984, the 
Greek Agriculture Ministry an- 
nounced. 

Greek exports to the Community 
in the first six months of 1984 in- 
cresed 49-5 per cent, while imports 
rose only 19.3 per cent, according to 
ministry figures. 

The trade deficit reached Dr 
2.1bn (S16.8m) compared with Dr 
9.6bn in the first half of 1983. 

In 1980, the year before acces- 
sion. Greece enjoyed a surplus of 
about Dr 6bn in its farm trade with 
EEC countries. This was trans- 


formed into a deficit of Dr lObn in 
1981. and about Dr 20bn in 1982, but 
the deficitwas slashed by about 57 
per cent in 1983, thanks to an in- 
crese in vegetable, fruit and olive 
oil exports to the Community and a 
decrease in cereal imports. 

These trends are understood to 
have continued in 1984. 

Meanwhile, it was announced in 
Athens that the European Commis- 
sion is to consider this month a 
Greek application to be allowed to 
continue to impose import quotas 
on furniture, tiles and bathroom fit- 
tings from the EEC in 1985. 

Last January the Commission ap- 
proved import quotas for these 
products, as well as cigarettes, for 
the first ten months of 1984. 
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OVERSEAS NEWS 


As mourners jostle to see Mrs Gandhi’s body and sectarian rioting flares, John Elliott in New Delhi outlines her son’s most pressing task 


Tears and tear gas, 
fighting and flowers 


Healing the wounds is Rajiv’s c hallen ge 


ALL THE CHAOS, emotional 
excitement and rough justice 
that dominates dally life In 
India was evident in the 
gardens of Teen Mnrthi 
Honse in New Delhi yester- 
day, as thousands of young 
people fought and jostled for 
a view of their assassinated 
Prime Minister lying in state. 

There was no room or 
allowance for the weak or 
the elderly. They crawled 
•at from the teeming mass to 
take shelter at the feet of 
Press photographers or col- 
lapsed in one or two cases 
with heart attacks. Some were 
injured as they fell in the 
throng. 

Police wielding five-ft-long 
bamboo truncheons, called 
l athis, laid into those who 
moved too far, too fast, driv- 
ing a crowd that threatened 
to overwhelm Mrs Indira 
Gandhi’s body back whenever 
it became too restive. 

When the police became 
overwrought and the main 
gates of the' garden were 
under pressure. tear-gas 
shells were fired, turning the 
relatively good-humoured ten- 
sion Into something reminis- 
cent of India’s uglier riots. 

From all round the gardens 
came chants In Hindi of 
" Indira Gandhi is immortal ” 
and “ Your name will live as 
long as the son and the 
moon.” 


The three-day lytng-ln- 
state started at 6.30 yesterday 
morning. The gun carriage* 
draped with the green, white 
and orange tricolour, was 
lying just inside the main 
door of what had been the 
home of her father Jawaharlal 
Nehru when he was Prime 
Minister. It is now a Nehru 
museum and the backcloth for 
a nightly son-et-lnmiere on 
the Nehru family. 

Dressed in a pale beige sari 
covered with garlands of 
flowers, Mrs Gandhi’s body 
was propped np, so that her 
uncovered face could be seen. 
The people moved past a 
couple of feet from heir body 
in a crowd ten deep 

They threw flowers* which 
were caught with the aplomb 
of a slip fielder by a couple 
of security guards protecting 
Mrs Gandhi’s face. Four or 
five other security men 
stopped the crowd invading 
the doorway and overturning 
the body. 

A cremation site is being 
prepared on the banks of the 
Jam on a River near the 
memorials to her father and 
her younger son Sanjay, 

The cremation will take 
place at 4.30 pm on Saturday 
but the site work will be done 
only after Mr Rajiv Gandhi, 
her older son and successor 
has personally approved the 

site. 


AT THE beginning of this week, 
many political observers m New 
Delhi would have given Mr 
Rajiv Gandhi only an outside 
chance of one day succeeding 
his mother as Prime Minister. 
Yet within a few hours of her 
assassination on Wednesday ail 
senior central government 
Ministers and Congress (1) 
Chief Ministers in the country 
had approved his succession, 
apparently without demur. 

They included two key figures 
who themselves might have ex- 
pected to take over, at least 
temporarily, till considered 
judgments could be made.' 

One is Mr Pranab Mukherjee, 
48, Finance Minister for the 
past couple of years and a man 
who was one of Mrs Ghandhi's 
closest confidantes. He bad been 
nominated by Mrs Gandhi in the 
past to take charge of the 
Government when she left India 
and could, therefore, have been 
expected to step into the breach. 

But be has no political base, 
a member of the Rajya Sabha 
(upper house) of Parliament, 
where people are elected by 
state governments, not the 
popular vote. He is said to be 
incapable of getting mass sup- 
port in bis Marxist ruled home 
state of West Bengal. 

The second man is Mr 
Narasimha Rao, 63, who be- 
came Home Minister recently 
after bolding the External 
Affairs post from 1980. He 
comes from Andhra Pradesh in 
South India and it is often said 
that the country is not yet ready 
for a Prime Minister from the 

South. He also has no charisma 


and has almost certainly lost 
his political base in Andhra, 
where the sacking of the state's 
Chief Minister, Mr N. T. Rana 
Rao, was widely attributed to 
the Congress Party. 

That neither man was thought 
suitable is a reflection on the 
huge gulf that exists between 
the people's perception of the 
Nehru family, of which Rajiv 
is the third Prime Minister, and 
the rest of India's politicians. 

The Congress (Ij party of 
the Gandhis has other senior 
figures: Mr Narayan D. Tiwari, 
who recently moved from being 
Industry Minister to be Chief 
Minister of Uttar Pradesh; Mr 
R. Venkataraman, who recently 
gave up his job as Defence 
Minister to become Vice-Presi- 
dent; and Mr Vasant Sathe, 
Minister for Chemicals and 
Fertilisers, who has hit the 
headlines recently canvassing 
for a constitutional change to 
introduce an executive Presi- 
dency. 

But all these men apparently 
decided that there was only one 
man — Rajiv — who could hold 
the country together in a 
sudden crisis so that they could 
all remain In power. If any 
one of them had opened a 
debate about an alternative 
Prime Minister, even only as a 
temporary appointment, the 
status quo would have been 
upset. 

It is generally thought now 
that Rajiv Gandhi should go 
for a quick election, well within 
the mid-January constitutional 
deadline, so as to cash in on 
the emotion and grief over his 
mother's death. 
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" He would gain a landslide 
victory because everyone would 
be voting for his mother's name, 
not for him,” said one observer. 

But first he has to return the 
country to a state of law and 
order, for an election could 
increase the violence. If he 
were to win it would be up to 
him to prove that he is more 
than just a compromise candi- 
date chosen by anxious men. 

His mother became Prime 
Minister in similar circum- 
stances in 1966 and quickly 
proved that such a compromise 
can produce one of the world’s 


LANKA 


most dynamic and determined 
leaders. 

Mr Gandhi's first priority will 
be to deal with the potentially 
crippling confrontation that has 
broken out between the Sikhs 
and the country's majority com- 
munity. the Hindus. Yesterday 
saw the most widespread and 
worst clashes ever between the 
two communities and if the 
violence continues it would pose 
a threat to Mr Gandhi's adminis- 
tration. 

Linked with this is the prob- 
lem of relations between Pakis- 
tan and India. The Sikhs' home 
state, the Punjab, borders 


Pakistan. India often accuses 
Pakistan of assisting Sikh ex- 
tremists and the Sikh call for 
an independent state has impli- 
cations for the relationship 
between the two countries. 

President Zia ul Haq of 
Pakistan, who was personally 
despised tv Mrs Gandhi as a 
dictator, has already made 
approaches to her son suggest- 
ing a new attempt at friendship 
between the two countries. This 
is likely to be taken further 
when the Pakistani delegation 
arrives in Delhi for Mrs 
Gandhi's funeral. 

The other immediate issue for 
Mr Gandhi is the rote of the 
army in India. When the army 
was moved into New Delhi 
yesterday to take over from the 
police, it was yet another 
demonstration of the way that 
the Government has become in- 
creasingly reliant in recent 
years on the troops. 

This has raised questions 
about whether army officers will 
become impatient at being 
called out in times of crisis and 
demand a larger say in the run- 
ning of the country. 

This question is complicated 
by the large role played by 
Sikhs in the army. The only 
turbanned head visible at Mrs 
Gandhi’s lying in state yester- 
day was that of a top army 
officer standing inside the 
hpuse where the body lay. 

If the army is expected to 
control riots between Hindus 
and Sikhs over a long period, 
the stability of the forces could 
come under threat. 

I nd ian credit almost complete. 
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Zia offers 

‘peace 

offensive’ 

ISLAMABAD— Pakistani Presi- 
dent Zia ul-Haq yesterday 
offered to co-operate with Mr 
Rajiv Gandhi, India's new 
Prime Minister, in improving 
the brittle relations between the 
two countries. 

Islamabad has not announced 
who will attend Mrs Gandhi’s 
funeral tomorrow, but Western 
diplomats said they expected 
President Zia to head the 

delegation. 

The Press Trust of India 
yesterday, that President 
Zia would attend Mrs Gandhi's 
funeral, although there was no 
official confirmation of this in 
Islamabad last night. 

Senior officials here also said 
Pakistan had launched a “ peace 
offensive ” in the hope that 
India’s leader would be less 
hostile towanfa Pakistan than 
his predecessor. 

President Zia said Pakistan 
extended sincere good wishes 
for Mr Gandhi’s success. “I 
would also like to assure you of 
the full support of the Govern- 
ment of Pakistan in efforts to 
build a relationship of trust and 
confidence between our two 
countries and create a secure 
and tranquil environment in our 
region." 

• Zhao Zlyang. the Chinese 
premier, yesterday called for 
improved ties with New Delhi 
as Peking reacted cautiously to 
Mr Gandhi’s appointment Yao 
YiHn. vice-Prermer. will attend 
Mrs Gandhi's funeral. 

Agencies 


Algerian military parade 
a warning to neighbours 


BY FRANCIS GHIL£S IN ALGIERS 


ALGERIA yesterday held a 
military parade to commemor- 
ate the 30th anniversary of the 
uprising against the French 
which led to its independence. 
It was the first for five years 
and was designed to act as a 
symbolic warning- to Morocco 
and Libya, who declared their 
union in August 
As if to underline the pre- 
sent division in the Maghreb, 
President Habib Bourguiba of 
Tunisia was present but Libya, 
once a dose ally of Algeria 
was represented by Major 
Jailoud, Col Muammer Gadafy's 
second In command. 


Morocco's Foreign Minister, 
Mr Mohamed Belkziz had 
arrived for the event but it was 
impossible to tell whether he 
had attended the parade; the 
presence of Mr Mohammed 
Abdelaziz, President of the 
“ Saharan Arab Democratic 
Republic" made. matters 
delicate. Morocco has been 
fighting a war with Pohsario 
guerrillas backed by Algeria in 
the Western Sahara for nine 
years. 

President Chadli Benjedid of 
Algeria was flanked by eight 
newly-created generals took the 
salute, surrounded by a boat 
of foreign dignitaries 


Troops barricade townships 
In SA police operation 

BY ANTHONY ROBINSON IN JOHANNESBURG 


THE failure of the combined 
army/police raid on three Vaal 
townships last week to curb 
unrest led to a further com- 
bined police/army raid on 
Boipatong and Sharpe vflle on 
Wednesday, the police revealed 
yesterday. The operation was, 
however, on a much smaller 
scale than last week when a 
combined force of 7,000 men 
combed Sebokeng, Boipatong 
and Sharpeville. 

Troops were used to set up 
barricades and. cordon off the 
townships but were not 
employed inside the townships 

Meanwhile, two of the main 
black trade onion federations. 


the Federation of South African 
Trade Unions (Cusa), have 
joined with various township 
civic associations, student 
gtfiups and the United Demo- 
cratic Front (UDF) in proclaim- 
ing a two-day work stayaway in 
major industrial areas of the 
Transvaal next Monday and 
Tuesday. 

In Port Elizabeth, in the 
eastern Cape, scene of wide- 
spread unrest in recent months. 
Ford's South African subsidiary 
will lay off another 235 salaried 
and hourly paid employees 
today, bringing total layoffs by 
the company to 660 over the 
last two months. 
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oking for an English port. 


Rotterdam, the Netherlands: the largest 
port in the world. The home port for many 
European countries and dries. And that’s no 
coincidence 

Rotterdam is a focal point for sea and 
land traffic It lies on the North Sea, the busiest 
sea in the world, it has natural access to this 
sea, without any locks, or tide problems. 

What is more, Rotterdam lies on the major 
European rivers, the Rhine and the Maas Which 
means that many tens of millions of people can 
be served in the hinterland, by barge But trans- 
shipment is not only done quickly and 
economically by barge: an excellent railway 
network and roads ensure rapid connections to 
all points of the compass 

Rotterdam is a modem European city. 
Where people work hard and seriously. Where 
there are no language barriers Rotterdam 
certainly has a number of natural advantages, 
but that alone doesnt make it the largest port 
in the world, it also has something to do with 
the people: you can do business with Rotter- 
dammers. Rotterdammers are reliable and do 
their best to solve your transport problems 

Furthermore, Rotterdam has 
persistently extended its port facilities, with the 
result that you will now not only find there the 
largest container terminals in the world out also 
bulk transshipment companies which operate 
quickly and efficiently. And very regular transit 
and vast storage facilities ■. 

The biggest port, the best situated, the 
most modem facilities, and hard workers This 
all adds up to efficiency and lower operating 
costs 

That is what you find when you call on Rotter- 
dam, a port without bottlenecks Rotterdam is 
your own home port, in your own country... 
Europe. 

Port of Rotterdam 

Cols your problems down to size. 

For more information write or telex: Port of Rotterdam, 
dept of External and Commeriea! affairs, p.a box 6622, 
3002 AP Rotterdam, the Netherlands, telex 23077. 


Arafat calls 
crucial PLO 
meeting 

By Tony Walker in Tunis 

THE Palestine LI be ratios 
Organisation has decided to 
hold a crucial parliamentary 
session by the end or this 
month, probably in Amman, 
according to a senior repre- 
sentative of the Palestine 
Liberation Organisation. 

Mr Khaled al-Hassan, a 
member at the central com- 
mittee of Mr Yassir Arafat's 
mainstream Fatah group, the 
largest within the FLO, said 
a decision had been made in 
Tonis to go ahead with a 
meeting of the Palestine 
National Council, - the 
Palestinian parliament - in - 
exile. 

This was despite strong 
Syrian opposition to such a 
meeting. My Hasson said the 
PLO was determined to hold 
the PNC session and it would 
take place In Amman If 
Algeria and South Yemen 
would not provide a venue. 

Both countries have been 
under immense pressure from 
Syria not to agree to host a 
PNC meeting at which Hr 
Arafat would receive fresh 
endorsements as leader of the 
PLO. Syrian-backed factions 
have been insisting that Mr 
Arafat be removed as leader 
of the organisation. 

Mr Hassan was confident of 
a quorum at a meeting in 
Amman, even though it is 
unlikely that Damascus-based 
factions would take part. 
Syria is reported to have 
made It clear to PLO repre- 
sentatives they would not be 
welcome bade if they attend 
a PNC 

The absence of Syrian- 
backed groups at a PNC 
meeting would almost 
certainly mark a decisive 
break between radical and 
moderate wings of the FLO 

Hr Arafat’s failure at tills 
point to get agreement among 
the disparate factions of the 
PLO on the holding of a PNC 
appears to undermine his 
petition. But the PLO leader 
appears to have arrived at a 
point where he believes he 
had not much to lose by 
defying the radicals. 


Talks on Israeli withdrawal fro] 
Lebanon to start on Monday 


BY DAVID LENNON IN TEL AWY 


ISRAEL AND Lebanon will 
begin talks at a military level 
next Monday on the terms for 
a withdrawal of Israeli forces 
from Lebanon and the establish- 
ment of security arrangements 
in the vacated territory. 

The negotiations, which will 
begin after 29 months of Israeli 
occupation, are to be held at the 
headquarters of the United 
Nations Interim Force in Leb- 
anon (Unifil) at Nakoura on the 
Lebanese coast 

The conference was convoked 
by the UN Secretary General at 
the request of tbe new Israeli 
Government which is anxious to 
end the highly controversial 
occupation of the southern third 
of Lebanon which began with 
the invasion of June 1982. 

Mr Yitzhak Rabin, tbe De- 


fence Minister, said yesterday 
he hoped the discussions can 
concentrate on practical issues 
and reach a speedy conclusion. 
The talks will centre solely on 
military issues. 

A previous withdrawal agree- 
ment, concluded with. UJ5. help 
on May 17 last year, contained 
some political gains for Israel. 
After Syria objected, the 
Lebanese Government revoked 
the treaty. 

Foreign Ministry officials 
here said they assumed that 
Lebanon’s agreement to not 
week's talks had been approved 
by Syria. They hope this indi- 
cates a Syrian willingness to 
reach an understanding with 
Israel over the movement of. 
Syrian forces in Lebanon. 


Mr Richard Murphy, the U.S. 
Assistant Secretary of State, 
who made some preliminary 
soundings of Syrian Intentions 
a few weeks ago, returned to 
the region this week and met 
yesterday with Israeli leaders. 
He will be going on to 
Damascus to gauge Syria’s 
willingness to agree to keep its 
forces out of areas from which 
the Israeli forces withdraw. 

• Syrian Vice President Abdul- 
Haliro Khaddam said yesterday 
his country approved Lebanon’s 
talks with Israel, AP reports. 
However Syria was not pre- 
pared to give Israel any guran- 
tees that Syrian forces or 
Palestinian guerrillas would 
stay out of south Lebanon after 
an Israeli pull-out. 


China continues nuclear 
testing at ground level 


BY NARK BAKER IN PEKING 

CHINA has revealed that it '■& 
mainfaMning extensive facilities 
for atmospheric nuclear testing 
despite international concern 
about tbe dangers of above- 
ground tests. 

A report by the official China 
News Agency has indicated that 
while China has switched the 
emphasis of its nuclear weapons 
research to underground test- 
ing, atmospheric tests are con- 
tinuing. 

Tbe report says China’s giant 
nuclear research base at Lop 
Nor in Central Asia m a i n t ain s 
facilities for tests “on the 
ground, on towers in the air, 
by missiles" as well as in boni- 
zonal tunnels and vertical 
shafts underground. 

It quotes the former comman- 
der of the base, Zhang Zhishan, 
as saying that China’s nuclear 
programme has “experienced 
the process" of developing from 
tests in the air to underground 
tests. 

“At present China is mainlv 
carrying out underground 
nuclear tests," Zhang said. 

Western governments believed 
China had halted atmospheric 
testing. During a visit to Peking 


in February, Mr Robert Hawke, 
tbe Australian Prime Minister, 
said it was believed China had 
not tested above ground since 
late 1980. 

Mr Hawke said he had ex- 
pressed the strong hope to 
Zhao Zlyang, tbe Chinese 
Premier, that China would not 
resume such testing. 

The China News Agency gives 
a graphic description by one of 
its Juomallsts of a visit to the 
100,000 sq kilometre test area, 
in the far western province of 
Xinjiang, where China exploded 
its first nuclear device in 1964. 

China, a vigorous critic uf 
the Soviet Union and the UJL 
on their lack of urogres on dis- 
armament, claims that it keeps 
nuclear weapons merely as a 
symbolic deterrent 

But the Chinese have been 
pressing ahead with them 
weapons programme and hy last 
year had developed a nuclear- 
powered submarine capable of 
firing 16 missiles a distance of 

At tbe end of last year the 
Chinese admitted for the first 
time that there had been a 
maflor nuclear accident in the 
Lop Nor test area in 1969 


Gulf states may 
build oil pipeline 
to Indian Ocean 

By Richard Johns in Geneva 

CONSERVATIVE Arab oil pro- 
ducing states of the Gulf have 
approved In principle a joint 
project for building an oil pipe- 
line from the United Arab 
Emirates to the Indian Ocean, 
bypassing the Straits of Hor- 
muz. 

Oil ministers of the Gulf Co- 
operation Council decided here 
yesterday to appoint a technical 
committee to study the feasi- 
bility of the project at a meet- 
ing chaired by Sheikh Abdel- 
Aziz bln Khalifa al Thani, 
Qatar’s Minister of Finance and 
Oil. 

Members have not yet agreed 
on what the capacity should be, 
he said. It is believed that the 
Emirate of Fujairah, rather 
than Oman, is favoured for the 
terminal. 

Sheikh Abdel-Aziz said tbe 
GCC — grouping Bahrain, 
Kuwait, Oman, Qatar, Saudi 
Arabia and the United Arab 
Emirates — is to establish 
another working party to ex- 
amine a scheme for a gas grid. 

The six ministers also dis- 
cussed a plan for a common 
GCC oil stockpile. They were 
reluctant to discuss details. 



n Singapore where else 
but the Shangri-La. 


In the heart of Singapore's lush, green splendour 
lies the Shangri-La. Set in its own Garden of Eden 
■within this garden city. 

It is a paradise of beautiful blossoming balconies. 
Of well appointed rooms, impressive interiors and 
fine restaurants. Of superb recreational facilities, 
including tennis and squash. Of warm welcomes and 
thoughtful touches. 


Everything that puts the Shangri-La in the ranks 
of the world's top hotels. ' 


Reservations: lour travel agent or 
Amsterdam 766 462. Dusseldorf 369 903. 
London 5S1 4217. Madrid 419 8426. 
Milan S02 959. Paris 261 8328 



S Shangri-La hotel 


SINGAPORE 


A SHANGRI-LA INTERNATIONAL HOTEL 







isk 

rs 




- r -U g 


‘ . '>r_;. 

V. * *"•■** 

; ■' • v, - i a! 

: " u> - 


*■• ■* 3 V ,. . j 

!:r \ ■ ’ j"C: 
. • : 3 -j: 


' u: « " 


r :..n 


■- -^Pinandal l^jnes Friday November 2 19S4 




-i 1 ••' , 

’• i-a «v> 

r.*. ^ 


from 


IV 


.'J • *!.i ! <■ 

•* * 


(••••. 

■ I •• i . ■ '•I •; 
• v. • . : J* 


V. 


.:if 


itcs nwy 
l piiK‘lin? 
in 


• * > 




• , 

v •' 


Lse 






As described in 

^Economist, 1978. 

,_ v . .. 

'. .* / Ta . • .. • • •*. • • * * • ' /*• 

v -1 XNf V/* ** . • ' • x ** fv '**•*•• * • • * . 

4 ■ .-.••• . - 

V>'- ^ ^ ' „■• 


' • • • '» ••“.••«' - . • 

• . . ", •. • . v* ’ m . — — 

' ••.."••* A 1 . .."■■■■■!'■'■>■ ". • • • ?',f\ «.»;• &,'"V ' •;• 

• '• \V ; .- • ' •• . •' ..• V • ?: 'V . N / 4, ^ 

mmmmm — ’ * ' • •' i * - \ % "C* ' *• 'V. v V '<>•* • *" ’ , ' r l^s 







tries are 



: i. 


i • I" 














Hy 




fr ; X 


'V? 


II 


nationalised Indus* 
said most readerl 
be what the Com^iv^S 

m*£^ romour issue » f ^ 

A^py of the final report of the 
Conservative party’s policy 
®SS^ ]he nationalised in- 
Su®? ^ 38 cached The 

by the 
Ridley, 
a humdinger of a 

ahdSm^fh^ - this re P ort > Mr Ridley 

have been 
political 
as “ the 


£*: '• •< 


bn 


.1' V 


•JW 


•T' '"I :••••: 





in 

3.' 

greatest 
rout 
and 

There shouid 

ed 

;eb 











•ft... ." v 


V- 







Economist 






M S.\ 


AMERICAN NEWS 


Financial limes Friday November 2 1984 


WORLD TRADE NEWS 


Jimmy Borns in Santiago reports on the growing unrest in Chile j Reagan 

Pinochet’s tactics spur Opposition | 

3E VIOLENCE of Chile's ~ ; » ■" ! ? ' vSS— Inflexibility of President Pino- i 

reet demons trauons on Mon- f.** ebet can only lead to increased J JC 6rTHlO 


THE VIOLENCE of Chile’s 
street demonstrations on Mon- 
day and general strike on 
Tuesday point to a qualitative 
change in the opposition to the 
military regime of General 
Augusto Pinochet But the new, 
tougher tactics adopted by the 
Government have left few in 
any doubt that the President 
intends to hang on to power 
whatever the odds. 

In spite of Government claims 
to the contrary, the general 
strike, the first in 11 years of 
military rule, seems to have 
been a great deal more success- 
ful than many predicted. The 
city of Santiago was brought to 
a halt by the virtual paralysis 
of the bus service and the 
security forces failed to prevent 
the violence in the suburbs 
from spilling over into the 
centre of the capital. 

The poor neighbourhoods 
which dot the outskirts of 
Santiago became virtual "no- 
go " areas, with barricades set 
up, Molotov cocktails thrown 
and tyres burned. 

Until recently the Govern- 
ment has been successful in 
insulating the poor areas from 
a wider sector of public opinion, 
but tension there has increased 
in response to the brutal tactics 
adopted by the paramilitary 
carabineros, and to the recent 
economic measures, Including a 
23.6 per cent devaluation of the 
peso, which have greatly in- 
creased prices. 

Before the general strike 
trade unions had demanded 
higher salaries and a freeze on 
the price of basic necessities, 
but some union leaders, includ- 
ing the head of the important 
copper workers, thought that 
people would ignore the strike 
call for fear of being laid off. 
But poverty is now reaching 
such extremes that many were 
prepared to take the risk. 

But the change in the tactics 
of the regime may be even more 
significant By ruling out any 
possibility of dialogue with the 
Opposition, President Pinochet 
appears to have signalled the 
end of a limited relaxation of 
policy which had been remark- 
ably successful in confusing and 
weakening the political parties. 

Until this week some 
moderates in the Opposition bad 


China reserves 
places on U.S. 
space shuttles 

THE NATIONAL Aeronautics 
and Space Administration has 
announced that China will use 
its shuttle satellite launch ser- 
vices. 

Representatives of the 
Chinese Broadcasting Satellite 
Corporation have paid Nasa 
$200,000 (£167,000) to reserve 
places on space shuttles in 
January and September 1988 for 
launching two direct broadcast 
satellites. The money is not re- 
fundable, Nasa says. 

Hie cost -of the launches to 
China was not announced. 
Nasa earns $10m per launch for ! 
communications satellites 
The Chinese delegation is also 
meeting with satellite manufac- 1 
turers in the UJ5. The visitors 
will be at Cape Canaveral, 1 
Florida, for the November 7 1 
launch of the space shuttle Dis- 
covery and at mission, control | 
in Houston, Texas, four days 
later when the astronauts 
attempt to retrieve the first of 
two errant satellites, 
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Chilean police arrest a demonstrator In Monday's protest 


thought that a veiled suggestion 
that the regime might consider 
Congressional elections before 
1989— the date the constitution 
fixes for the presidential elec- 
tion— plus the return of several 
hundred exiles, a draft law en- 
visaging the legalisation of poli- 
tical parties, and the lifting of 
censorship meant that a nego- 
tiated transition to democracy 


might be possible. 
This attitude In 


This attitude had separated 
into rival factions the two main 
Opposition groupings, the 
Christian Democrat Allanaa 
Democratica and the Com- 
munist-led MDF, unable to agree 
on the lessons to be drawn from 
the past or the strategies to be 
applied in the future. 

In contrast to the cautious 
strategy favoured by the 
Alianza, the Chilean Communists 
a few weeks ago publicly an- 
nounced their support for a 
violent overthrow of the regime 
and their tacit approval of a 
spate of terrorist bombings. 


The split in the Opposition 
was evident in the Communist 
refusal to back the Christian 
Democrat-inspired *' constitu- 
tional pact “—a manifesto 
uniting all civilian groupings in 
a common commitment to Par- 
liamentary democracy and the 
defence of human r^hts. The 
Christian Democrats, for their 
part, refused to support this 
week’s protests. 

Such divisions could now dis- 
sipate, however. 

The success of the strike, 
coupled with President Pino- 
chet’s refusal to talk is expected 
to close Opposition ranks with 
the Alianza turning more mili- 
tant so as not to risk being out- 
flanked by the MDP. 

The Alianza continues to seek 
inspiration from the Church, 
which Is adopting an Increasing 
critical distance from the 
regime. The Bishops have pub- 
licly insisted on a definite time- 
table for an early transition to 
democracy and wanted that the 


inflexibility of President Pino- 
chet can only lead to increased 
violence and social disruption. 

President Pinochet may look 
to be coming under more pres- 
sure from his one-time ally, the 
U.S. Govehnmem. which is 
understood to be increasingly 
worried that the political situa- 
tion In Chile could get out of 
control. This was hinted at in 
the State Department’s expres- 
sion of “ deep concern " earlier 
this week following President 
Pinochet's uncompromising 
public statements. 

It Is no small irony that the 
same regime which 11 years ago 
was seen by Washington as the 
main bastion against Com- 
munism is beginning to gain 
the reputation as the principle 
destabiliser in the Southern 
cone. 

President Pinochet’s ability 
to survive such pressures con- 
tinues to hinge on his control 
of the armed forces. There has 
been nothing like the Falkland* 
war which exposed military 
rivalries in Argentina and 
unleashed the civilian opposi- 
tion against the discredited men 
in uniform. 

On the contrary, in Chile Gen 
Pinochet has not only kept 
his men out of a potentially 
humiliating conflict by ending 
the longstanding territorial dis- 
pute with Argentina over the , 
Beagle channel; he has also 
courted and spoilt them to the 1 
point that be enjoys virtually 
absolute loyalty. 

Wages of all ranks have been 
kept high and the three services 
have been entitled to a seem- 
ingly endless supply of sophisti- 
cated weaponry, thanks to a 
defence budget estimated at 
over $L6bn so far this year. 

In spite of these palliatives, 
however, some cracks have 
begun to appear in the hitherto 
solid military edifice — Airforce 
Commander Brigadier Gen 
Fernando Matthei is increas- 
ingly distancing himself from 
President Pinochet’s uncom- 
promising attitude towards the 
opposition. 

"The only way I am going 
to leave the Presidency." 
declared Gen Pinochet recently, 
“is feet first.” But there are 
at least some officers who are 
apparently unwilling to tempt 
fate so openly. 


Nicaragua ‘air space violated’ 


BY TM COONE IN MANAGUA 

NICARAGUA . has accused the 
UJS. of a serious air space 
violation involving an SRr71 
supersonic reconnaissance air- 
craft 

The intruding aircraft crossed 
from the Atlantic to the Pacific 
coast of the country on Wednes- 
day on a course over some main 
population centres and a num- 
ber of key economic targets. 

The flight lasted 20 minutes, 
according to a Ministry of De- 
fence communique, and covered ! 
a distance of approximately 500 
km, indicating an average speed 
of 900 mph. Nicaragua does not 
have any supersonic aircraft 

The sonic boom produced by 
the plane caused alarm through- 
out the country. Government 
officials and people in the street . 
thought initially that a series 
of bomb attacks had taken ! 
place. 

Although the Nicaraguan : 
Government has accused the 
VS. of previous air space viola* ] 


tions involving subsonic air- 
craft this was the first intrusion 
of this type. In the past an 
an upsurge in reconnaissance 
flights has preceded escalations 
of attacks on military and 
economic installations by the 
U.S.-backed guerrillas in the 
country and by CIA-operated 
aircraft and naval vessels. 

When asked what proof the 
Nicaraguan Government had 
that the intrusion was by « 
sophisticated SBr71, the Minis- 
try of Defence said: “We have 
our means of detecting them.” 

Nicaragua has also protested 
to Honduras over several air 
space violations near its border 
on Tuesday in which explosions 
were also beard. 

The Defence Minister, Com- 
mander Humberto Ortega, said 
on Tuesday that UB. helicopters 
had been dropping "strange 
objects" into the sea off Nica- 
ragua's coastline. 

The Government said the 
latest incidents were aimed at 


disrupting the elections— Nica- 
ragua’s go to the polls an Sun- 
day. 

Meanwhile, the "national dia- 
logue” between all political 
parties, the church, trade unions 
and private sector began on 
Wednesday and was to continue 
yesterday morning. The war, 
the economic crisis and national i 
reconciliation, were on the ! 
agenda. 

A co-ordinator of the meet- 
ing said he exnected positive 
results from the discussions and 
that the church’s participation 
had been "encouraging and 
positive.” 

However, the talks are 
already in danger due to a 
threatened boycott by the far- 
Rigbt if several of its demands 
are not met 

Sr Gilmore Coe. who belongs 
to the far Right Co-ordinadora 
Democratica (CD), said the 
group would decide on its con- 
tinued partici nation after 
Thursday’s meeting. 


By Reginald Dale, US. Editor, 

! in Washington 

■ DEMOCRATIC leaders 

: angrily attacked President 
j Ronald Reagan yesterday for 
i suggesting that Ms Geraldine 
{ Ferraro, the party's history- 
i making rice-presidential 
j nominee, had been chosen 

■ jest because she was a 
i woman, not because she was 
i particularly qualified for the 
: Job. 

[ The outcry erupted as Mr 
Reagan began a final, almost 
; nostalgic five-day campaign 
i swing across the nation in a 
; last bid to bring out the Re- 
publican vote in Tuesday’s 
! elections. 

! Win or lose, Mr Reagan's 
! longstanding supporters were 
1 only too aware that this must 

■ be the last time be will run 
for public office after 20 years 
In the political limelight 

f “ There’s a kind of sadness 
to knowing we're beginning 
the final chapter," said Mr 
Michael Dearer, White House 
Deputy Chief of Staff. “I 
think election night is going 
to be very hard." 

Sir Reagan provoked the 
Democrats in an interview 
published on Wednesday, in 
which he said Ms Ferraro's 
selection "wasn't that big a 
move.” 

“I guess what I'm saying 
is that that move must be 
based not Just purely on the 
" c= of the candidate, but 
i must be based also on the 
qualifications of the candi- 
date," he said. 

Mr Walter Mondale, the 
Democratic presidential chal- 
lenger, immediately re- 
sponded that his running- 
mate was "far better pre- 
pared for her position that 
Hr Reagan was when he was 
elected." 

"No one has ever accused 
this President of ever apply- 
ing himself or understanding 
the issues,” he said. 

Ms Ferraro said she had 
amply demonstrated her 
capabilities during the three- 
month campaign and In her 
televised debate with Vice- 
President George Bush last 
month. She challenged Hr 
Reagan to bedate her on the 
issues If be had “ any doubts 
about my substance.’’ 

Ms Ferraro added that she 
was not the one who had 
indicated, as Hr Reagan had, 
that the only alternative to 
tiie Marcos government in the 
Philippines was Mmimmlsin -! 
or that deficits had no effect 
on interest rates. 

On the contrary. Bis 
Ferraro’s message in the last 
few days of her campaign has 
been that she broke the ; 
barriers of discrimination" : 
with her nomination. 

Ms Ferraro Is reaching out 
for what she believes to be 
an untapped reservoir of 
votes for the Democrats 
among women and the under- 
privileged. 

Her calcu la ti on appeared 
to be borne out yesterday 
by Mr Louis Harris, the 
pollster. He said considerable 
numbers of voters might 
switch to the Democrats to 
show their approval of 
Ms Ferraro if they thought 
Mr Reagan was about to be 
re-elected in a landslide. 

Mr Reagan started his final 
10-state swing in Boston, in 
the heart of £ be Con? 
gresaional district of his poli- 
tical enemy, Mr Tip O'Neill, 
the Democratic Speaker of 
the House of Representatives. 


GEC wins £35m locomotive 
contract from S. Africa 


BY HAZEL DUFFY, TRANSPORT CORRESPONDENT 


THE UK-based General Electric 
Company is to supply 50 electric 
freight locomotives to South 
Africa in an order valued at 
some £35m. 

The order, won by GEC 
Transportation Projects In con- 
junction with the South African 
associate company GEC Traction 
(Pry), is the latest in a pro- 
gramme of re-equipment of 
electric locomotives for South 
African Railways. 

The main contractors lor ear- 
lier orders have included Union 
Carriage and Wagon, with GEC 
Traction as subcontractors on 
one order and Brown Bover if 
Siemens. 

Mitsui of Japan won the first 
contract for the supply of Glass 
10E locomotives. This second 
batch of the same class, secured 
by GEC, was won against com- 
petition from Siemens and the 


Japanese Industry. 

GEC has specifically designed 
the Class 10E in accordance 
with the requirements of South 
African Railways and a new.de- 
sign of motors will be included 
in the order. 

GEC has contracted to deliver 
all the locomotives by 1988- The 
electrical parts will be snppBed 
from GEC factories in Man- 
chester and Preston in the UK. 
Other parts and assembly of the 
locomotives win be carried oat 
in South Africa. 

A spokesman for GEC Trans- 
portation said yesterday that the 
order had been won through “ a 
combination of excellence of de- 
sign. competitive price, a sound 
financial package and a high 
degress of cooperation between 
the two countries in the manu- 
facture of the locomotives." 

Details of the financial pack- 


age, on which H1U Samuel has 
admired, have not bean released 
pending completion of the pack- 
age. 

.GEC is one of three UK loco- 
motive manufacturers, the other 
two being British Rail Engineer- 
Ins and Hawker Slddeley. 

In the long period of absence 
front the electric locomotive 
market of BR~-Bi though this Is 
expected to change soon with 
Plans for new locomotives for 
Britain’s East Coast main line 
under way— GEC Is engaged 
wholly In the export business. 

The South African rail net- 
work. run hr South African 
Transport Services, is engaged 
in a major electrification pro- 
gramme which alms to have 80 
per cent of the system's tonne- 
kilometres electrically powered. 

Over 4,000 track kilometres 
are being electrified.- 


EEC, ACP countries near Korea to send 
finalising third Lome pact ^te°to*UJS. 


BY tvo DAWNAY IN BRUSSELS 


NEGOTIATORS FOR the EEC 
and 64 African. Caribbean and 
Pacific (ACP) countries have 
now completed the final details 
of a third Lome trade and aid 
package, leaving only the crucial 
issue of its total value outstand- 
ing. 

Talks held in Brussels last 
month broke down dramatically 
when the ACP countries walked 
out on hearing that the EEC 
was prepared to offer Ecu 7bn 
{£<L2bn) to finance the five-year 
pact 

This represented only a main- 
tenance of Lomd aid in real 
terms rather than the substan- 
tial increase they had sought 
The ACP had been pushing for 
a base of Ecu lObn phis Ecu 2bn 
in soft loans from the European 
Investment Bank, though tills 
was later scaled down to 
Ecu R35bn and Ecu lbn. 

By completing in informal 
talks the details o£ the package, 
the EEC hope that it can bring 
further pressure to bear on the 
ACP to accept the offer as a 
fait accompli. 

Technically, however, the 
developing nations have only 
accepted the compromises nego- 
tiate! over the past fortnight 
on the understanding that fund- 
ing will be increased. 


EEC Foreign Ministers were 
due to have discussed, the size 
of the package once again at 
their informal meeting at 
Dromoland Castle in Ireland 
this week-end but the meeting 
has been called off. 

There also remain substantial 
divisions on whether any in- 
crease can be made. France 
has long argued for Ecu 7.5bn 
total and there are suggestions 
that Ireland, Denmark and Italy 
may also be ready to raise the 
sum. 

But the UK, backed by the 
Dutdh and Belgians, has stood 
firm for an Ecu 7bn total. "West 
Germany’s position appears un- 


clear following suggestions that 
it has offered to increase the 
final aid package to compensate 
for Mozambique and Angola 
Joining the ACP. 

More money could also be 
available when • Spain and 
Portugal join the Community. 

Mr Peter Barry, tire Irish 
Foreign Minister and current 
president of the EEC Council 
of Ministers, is due to meet top 
ACP negotiators on November 
7, where it is hoped final agree- 
ment can be reached prior to 
formal si gning - in Lome, Togo, 
In December and implementa- 
tion In March next year. 


helicopter 
parts to UJS. 

By Steven B. Butter in Send 
KOREAN AIR (formerly 
Korean Airlines) will manu- 
facture helicopter fuselages 
under licence to Hughes 
Helicopters and export them 
to the UB. 

Hughes has agreed to pur- 
chase 720 of tihe fuselages over 
the next five years, amounting 
to $124in (£103m). The long- 
term export agreement wUl be 
the first time that Hughes has 
imported helicopter components 
from abroad. 

Korean Air has assembled 
Hughes helicopters over the 
past six years for use within 
South Korea, which Is Hughes 
Helicopters’ largest overseas 
customer. 

The fuselages wlH be used for 
small, five-passenger helicopters 
that have civilian and military 
uses. The helicopters went into 
production in the XJJS. In 1882. 

Hughes Helicopters officials 
say they can halve costs by 
purchasing the fuselages In 
South Korea, where labour coats 
are far lower than in the U.S. 
In trial production runs, Korean 
Air bad shown it could produce 
a high-quality product. 

Hughes Helicopters has {dans 
to contract for the manufacture 
of other helicopter parts la 
S outh Korea in the coming 


Battle for rolling-mill contract 


BY RICHARD COWPER 

A NUMBER of European 
engineering companies, includ- 
ing Davy Mckee of the UK, 
are battling to win contracts 
worth about $400m (£330m) to 
build and supply equipment for 
an Indonesian steel hot rolling 
mill and a seamless pipe plant. 

The two inter-related plants 
will be owned and operated 
by PT Seamless Pipe Indonesia, 
a newly-formed joint venture 
between Bakrie & Bros, a 
private Indonesian manufactur- 
ing group (60 per cent), Asia 
Pacific Pipe Investments, owned 
by Mindo Petroleum, an 
Australian company (30 per 
cent) and Krakatau Steel, Ac 
Indonesian state-owned steel 
corporation (10 per cent). 
Total Investment In the project 
Is expected to be around 3550m. 

According to Mr Aburizal 


Bakrie, executive vice-president 
of the Bakrie Group, the four 
leading contenders for the two 
contracts are Davy Mckee of the 
UK, Mannasmann of West Ger- 
many, Vallourec of France and 
Innocent! of Italy. 

Bakrie has already appointed 
Techint of Milan as consultants 
and Schzoder-Wagg of the UK 
as financial advisers. 

Mr Bakrie says that financing 
will be a key deciding factor in 
what he says is turning into a 
fierce battle to capture a slice 
of the largest single private 
foreign investment project cur- 
rently under offer in Indonesia. 

“The company or companies 
which come up with the best 
terms on -supplier credits ore 
likely to emerge the winners," 
he said. 

A decision is expected to be' 
announced in May next year. 


with construction due to start 
in September. 

The project, aimed at pro- 
ducing 300,000 tonnes a year of 
seamless pipe for Indonesia's 
oil and gas . industry — the 
largest in Asia — will consist 
of two main tender packages. 

The first — worth about 
about 3100m — for converting 
seamless raw pipes into 
finished pipes, is due for com- 
pletion in 1987. 

The second — worth about 
3300m — is for a hot rolling 
mill to produce steel tubes. The 
mill will use imported steel 
billets as raw material 

Davy Mckee, the engineering 
and construction arm of Vary 
Corporation, says It is planning 
to bid in association with 
Aetna - Standard, a U.& 
machinery company. 


Britain fails to get low-key debate on Falklands, writes Nicholas Colchester at the UN 

War of words over question of sovereignty 


Overseas Chinese turn their eyes to “home’ 

•amity links sour investmen 


BRITAIN had been hoping for a 
low-key Falklands debate in the 
United Nations General Assem- 
bly this year, with a minimum 
number of speeches leading 
swiftly to the largely predeter- 
mined vote. It was not to be. 

More than 20 countries insta- 
ted on speaking out against 
Britain's stance over the islands. 
The assassination of Mrs Indira 
Gandhi, the Indian Prime Minis- 
ter, overshadowed the whole 
meeting and injected a particu- 
lar sense of occasion into the 
debate. 

The start on Wednesday 
morning was delayed for an 
hour while the assembly regis- 
tered its repugnance at the 
death of Mrs Gandhi. This made 
the discussion a two-day affair. 
Both the fact of the assassina- 
tion and its impact on the 
schedule, allowed Sir John 
Thomson, the UK Ambassador, 
to inject oratory and genuine 
debate Into the assembly’s norm- 
ally bland proceedings. 

The ambassador's tribute to 
Mrs Gandhi was based on his 
years as British high commis- 
sioner in Delhi and was thus 
of a different order of quality 
and familiarity from those that 
had preceded it The assembled 
delegates must have been struck 
by the evidence of easy friend- 
ship between the leader of the 
Non-Aligned Movement and the 
ambassador of the country noy 
charged with colonial intransi- 
gence in the South Atlantic. 

Sr Dante Caputo, the Argen- 
tine Foreign Minister, launched 
the attack with a tough re- 
assertion of Argentina’s deter- 



Sir John Thomson . . . notion 
that UK has strategic designs 
In the South Atlantic is pure 
fantasy 

mination to recover the Islands. 

M It must remain clear to the 
international community that 
the hundreds of millions of 
pounds Invested in the con- 
solidation of the military and 
colonial situation in the South 

Atlantic will sot succeed is 

changing the reality of the 
territories under dispute. 

"The islands are in Latin 
America: our claims and deter- 
mination to recover them will 


not disappear or weaken.” 

Bis speech was notable for 
its attempt to reverse the image 
of recent history and portray 
the UK as militaristic and 
Argentina as bent upon peace- 
ful negotiation. 

“As we all know,” he con- 
tended, “ the conflict in the 
Malvinas began with a British 
act of force, whereby the 
Argentine population living 
there was evicted.” 

Later on be asked: “Who 
gains from the present situa- 
tion? Where does it Lead? Who 
benefits from the militarisation 
of the South Atlantic? What is 
tiie aim of the construction of 
a powerful air and naval base 
with over 4,000 In military per- 
sonnel. submarines, warships 
and aircraft whose capacity 
clearly exceeds the Imaginary 
defence needs against my 
country? Is it realyl true that 
the Malvinas are going to be 
incorporated into a global 
strategic project ? " 

In contrast to Britain's “rigid 
refusal” to negotiate. Dr Caputo 
stressed Argentina’s determina- 
tion to settle the argument by 
peaceful means. He pointed to 
the recent settlement of the 
dispute with Chile oyer the 
Beagle Channel as proof of 
Argentina's mmbeUigerence. 

Emphasising the new hints of 
flexibility that the Latin Ameri- 
can sponsors had introduced 
into the resolution, he ex- 
plained: “W e insist that these 
negotiations must not be 
limited only to the Question of 
sovereignty but must also take 
Into account all the issues winch 
will ensure the re-establishment 



Dante Caputo , . . claim and 
determination to recover tiie 
islands will not disappear nor 
weaken 

of relations between both states 
on a permanent basis. Among 
then issues, the status of the 
present inhabitants of the Mal- 
vinas must receive special atten- 
tion.” 

Sir John Thomson was given 
an unexpected linichhour to 
motfify his prepared text and 
to work up ripostes to Dr 
Caputo’s thrusts. By the time 
he came to the rostrum at the 
centre of the golden beehive 
which houffis the General 


Assembly he had dramatic 
advantage working for him 

The' case against him had 
been repeated many times by 
different delegates. Here, 
finally, stood tiie lone defendant 
ringed by hostile delegations, 
with that added element of 
titillation that exists when a 
"great power” is in the dock. 

In magisterial style Sir John 
went out of his way to coJunter 
the tactic of the Argentine 
Foreign Minister by which "he 
linked passages about peace 
with innuendoes that we mean 
war.” 

He stressed that it was only 
to prevent invasion hapening 
again that the UK had had to 
spend large sums of money and 
station more forces than it 
would have wished in that part 
of the world. He said, “tiie 
notion that we have strategic 
designs in the South Atlantic is 
pure fantasy.” 

Sir John explained that 

Britain was unwilling to negoti- 
ate about sovereignty because 
"Argentina does not envisage 
any dispassionate discussion of 
the merits of the British case 
but only discussion of the 
me cha n ism for the absorption 
of the islanders by Argentina.” 

But above all he stressed the 
right of self-determination 
which, be said, had featured in 
101 of the 145 speeches in the 
General Assembly so far this 
year: “We say with conviction 
that the people of the Falkland 
Islands have the same right to 
self-determination” — a right 
which was “no less inalienable 
than, that of other peoples. No 
one can take it away from 
them," he said. 


BY DAVID DODWELL M HONG KONG 


CHEN JINGLUN, a prosperous 
Hong Kong rice trader, visited 
his ancestral village in Klnhul 
on the other side of tiie Pearl 
River estuary for the first time 
two years ago. 

Since then, his family has 
donated HKfilOm (£Llm) for a 
school there, and is currently 
looking for a light industrial 
project to invest in. 

Chen, whose grandfather left 
Titihui u2 years ago, is 
typical of many wealthy over- 
seas Chinese, whose families 
may have been living outside 
China for the greater part of 
this century but who maintain 
strong sentimental links with 
their mother country, and In 
particular their ancestral 
villages. 

As Peking seeks foreign 
capital to refurbish its anti- 
quated industries, It is these 
overseas Chinese — or “Hua- 
qiao” — who have become their 


investment rather than the 
western industrial giants. 

A recent visit to the area 
around Xinhui, known through- 
out China as “the home of tiie 
overseas Chinese” because of 
the millions of local people 
who over the past four genera- 
tions have left behind them the 
chaos of China to seek a more 
prosperous life overseas, shows 
major changes being made to 
persuade Huaqlao to revisit and 
invest in tiie homes of their 
grandfathers. 

Local officials talked often of 
the erroneous policies adopted 
until recently towards the over- 
seas Chinese. Jjj an aS.m 


are being returned to their 
“rightful" owners. 

Special inducements are being 
offered to those who invest in 
the area’s infant Industries — 
textiles, basic electronic 
assembly, and food processing 
based on locally grown cash, 
crops such as oranges, bananas, 

peanuts and pineapples. 

By contrast with the rather 
disappointing response from 
western companies to China’s 
efforts to attract joint venture 
and compensation trade invest- 
ment as part of the policy of 
“opening up to the outride 
world,” Peking's courtship of 
the “Huaqiao" has been much 
more successful. 

Even comparatively poorly 
endowed regions like Xinhui 
which, while tremendously 
fertile, has poor communica- 
tions because of a lattice-work 
of estuarine channels around 

tho PuM a. I* — .v. 


South China Sea, has attracted 
an estimated HKfllom in 
investment from overseas 
Chinese over the past two years. 

Among the projects resulting 
from this is its recently com- 
pleted polyester yarn plaitt, 
arranged as a compensation 
deal through Wing Sun Co in 
Hong Kong — which has local 
family links. The venture Is 
“ring equipment imported from 
West Germany, the UK and 
Switzerland. The . nearby 
Jiangmen radio factory, which 
makes radio cassette recorders 
under Its own brand label, PJJ. 
And that of Sharp of Japan, was 


terms of a compensation trade 
deal. 

Ancestral Unite have prompted 
numerous other civic gestures 
—tike a science and technology 
centre funded by a donation 
from Hong Kong’s Lub&Uoog 
Corporation, and the building 
of a new hospital extension, oof 
of funds provided by Hods 
K ong's. Taishan, chamber of 
commerce. 

About 20m -Chinese live out- 
ride C hi na, most of them in 
Hong Kong, South-East Asia, 
and North America. Many have 
proven willing to make invest- 
ments, not on rational com* 
mercial grounds but as 
“patriotic acts.” They recall that 
grandparents often left their 
home villages -as. appointees 
expected to raise money over- 
seas for the impoverished, 
families left behind. 

China’s success in wooing 
support from Huaqlao like Chen 


that Hong Kong is second only 
to the GA aa a foreign investor 
In China, will* joint . equltf. 
investment up to the end at , 
1988 amounting to 379m. Dis- 
investment much of which 
may also come from oversea* 
Chinese — amounted to just over 
3102m.' 

While overseas Chinese busi- 
nessmen like Chen' remain win- 
ing to put aside the fiercely 
rational business logic that hop 
made them the wealthiest busi- 
nessmen in Aria, and return 
“to do. our bit" for their 
ancestral homelands, -they *2 
likely to be among the most 
dynamic forces in- futar* 
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Jobless total 
rising by 
15,000 a month 

3V 1MX VrajONStMl, ECONOMICS CORRESPONDENT 
ADUUT . UNEMPLOYMENT in A- " '\ 

Britain rose by 230Q last month to ^.r ™ --i itnTfflfl 
30m, but officials believe few the In ji mi ft 

underlying trend is still moving up- 3-2— - f-* 

wards at therateof about 15,000 per \ f\ f[ 

month. . 31 j\ f J\j 

The rise in October was much * ini T 
smaller than tte.24,500 increase in I | IJJJtPfj 

September, bat this is thought to be 3- °) nJT*, I I 

a statistical quick rather than rep- 

resenting an underlying improve- a.ol i ■ i IT." ; l .'T-" t i M ■ ■ 1 
ment — 

In the six months to October, the leoj-j-V — 

number of adults (Hit of work rose ir J [ jY /maLmam 

by 90300, or. an average of 15,000 ."jTT 1 rTT ilfiSiHEH 

per month. This; compares with a 14Q» i.li t i j. u i i i 
rise of about 12300 per month in 1983 1984 

the previous six months. 

Yest erday’s . figures, which creasingly strong political pressure 
showed a fell of 59,000 in the "bead- to relax his and monetary pol- 
Ime" total including school leavers ides, unless he ran show evidence 
to 333m, provide some thin comfort that the trend is starting to move 


for ministers. 

After last month's steep rise, 


downwards. 

In October, the n umb er of school 


there were fears in Whitehall that leavers out of work fell by 31,000 to 
unemployment might be starting to 151 j000. In addition, it is estimated 
accelerate again. Although the Oc- that in September the number of 
tober figures cannot be taken as people on special employment and 
showing a deceleration, they do training »hiw*>»« rose to 689,000, 
suggest that the rale of increase is which was 19,000 more than at the 
remaining about steady. end of August 

The high and .rising unemploy- jjot all of these youngsters would 
ment is the major economic worry otherwise have been unemployed, 
facing Mr Nigel Lawson, Chancellor and it is estimated that the effect of 
of the Exchequer, as he prepares the schemes was to reduce the 
for the autumn statement on public number claiming nTwirminymon t. 
spending, later this month and the benefit by 490,000. 
budget in Marchl 

He is certain to come, nrwtor in- Electronics job gains, Page 10 


Arms factories to lose 
1,800 jobs, say unions 

BY LYNTON McUUN 

THE GOVERNMENT is to cut fee As fee talks started, fee 18300 
workforce at the Royal Ordnance staff at the 13 factories demonstrat- 
factories by 10 per cent wife 1300 ed by walking oat halting produc- 
redundancies, in the run-up to the tion of tanks and munitions, 
planned sale of fee arms factories Mr Jade Dromey, secretary of the 
to the private sector, union officials industrial tirades unions at the fec- 
claimed yesterday. tones, said he had urged the De- 

Union representatives met Mr fence Secretary to allow the facto- 
Michad Heseltine, the Defence ries a breathing space to adjust to 
Secretary, yesterday but failed to fee new competitive environment 
persuade h im to delay the introduc- and to enable them to maintain 
tion of changes in the way fee facto- their workload. Mr Heseltine had 
ries win business. ' - re f used. 


BL doubt 
over force 
of call for 
pay strike 

By Arthur Smith 

AUSTIN ROVER, BL’s volume 
car subsidiary, seems certain to 
be hit by a pay strike from next 
Monday after mass meetings 
yesterday of fee 28390 manual 
workers. 

But fee company expressed its 
disbelief that the trade unions 
could call a strike on the baas of 
yesterday’s voting. 

It said mass meetings as a 
means of accurately assessing 
the views of the majority were 
discredited and there was cleariy 
a groundsweH among employees 
in favour of secret haQoL 

The move by fee state-owned 
concern to discredit the verdict 
of maw meetings mirrors gn a r ti y 
that of the newly-privatised Jag- 
uar Cars which was brought to a 
standstill yesterday by a pay 
Strike fay its 7,000 manual Work- 


Union leaders believe Austin 
Rover is likely to make fee first 
move to take advantage of new 
trade vn w« legislation under 
whiefa a company can seek an in- 
junction and/or damages in the 
High Court to prevent a strike 
nwb»M a proper ballot has been 
called. 

The opportunity to break the 
deadlock in the threatened strike 
at Austin Rover will present it- 
self today when union negotia- 
tors and fee company are sched- 
uled to hold a routine meeting, 
quite separate from the present 


The extent of backing for the 
strike is bound to be a key topic. 
The dayshifts at fee Cowley and 
Longbndge plants which account 
for nearly 20300 of fee workforce 
voted decisively in favour of a 
strike at mass meetings. 

But Austin Rover said some 
506 workers in Cowley assembly 
returned to fee factory and re- 
fused to work, insisting on a se- 
cret ballot Production of fee 
Maestro and Montego was re- 
sumed onfy after a meeting at 
which nri ssfles were thrown at 
management representatives. 


Coal board presents its case 
after collapse of latest talks 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


MR IAN MACGREGOR, fee chair 
man of the National Coal Board 
! (NCB), yesterday morning blinked 
into fee inevitable television lights 
and said: “There is no basis for fur- 
ther talks wife the National Union 
of Mineworkers. I am very disap- 
pointed 

Mr James Cowan, his deputy 
went further. “I don't see any hope 
whatsoever," be said in his Scots ac- 
cent, “of reaching a settlement wife 
Mr Scargill, There is no feeling 
whatsoever that fee NUM, led by 
Mr ScargiU, are making any ap- 
proach to getting a settlement to 
this dispute." 

Mr Ned Smith, fee industrial re- 
lations director and Mr Kevin Hunt 
his deputy, underscored fee point 
that fee NUM had not moved since 
March B. Mr Michael Eaton, the 
board's new communicator, said he 
had been "astonished” by the 
NUMs intransigence. The board's 
full senior team were united in sor- 
row: they had come, after 34 weeks, 
to fee end of fee road. 

It is now widely being said that 
the gloves are off, the phoney war is 
p-nrted, the sheep must be separated 
from the goats. That may be so - 
though the pressure will now pile 
up on the NUM from the Trades 
Union Congress (TUC) to get back 
into some negotiating forum, possi- 
bly one constructed by the TUC 
itself. 

The board began this new era 
yesterday by deploying its case. In 
a lengthy background document, it 
lays out the circumstances in which 
it found itself last year, the pro- 
gress of fee talks and the circum- 
stances it is in today. 

The main fact at the back of the 


dispute is fee market Since the 
beginning of fee 1980s, it dropped, 
dramatically: “In 1980 the British 
steel industry bought 7m tonnes of 
coal from the NCB, whereas in 
1983/84 this demand had dropped to 
4m tonnes. Overall, in fee four 
years to March 1984, NCB disposals 
had dropped by more than 16m 
tonnes a year." 

The board's response was to 
stockpile coal: but at a cost By 1983, 
the board was paying Cl 2 5m a year 
in financing the stocks and was still 
producing 8m tonnes a year excess 
to demand 

Over 1983-84, largely under the 
chairmanship of Sir Norman Sid- 
dall, 15 pits were closed and 18,000 
men made redundant. By October 
last year - after Mr MacGregor 
took over - the board and fee 
unions had begun to consider fee 
problem of overcapacity. 

On March 6, the board produced 
its now famous document, to be 
called ever after fee “MacGregor 
plan." It noted that the 8m tonnes 
overcapacity had been cut by half in 
fee previous year. 

The paper did not say that such a 
cut would require fee closure of 20 
pits and the loss of 20,000 jobs. The 
NUM inferred it, but the inference 
was a reasonable one. 

Meanwhile, in South Yorkshire, 
the area director, under instruc- 
tions like his colleagues to cut back 
capacity, proposed the closure of 
Cortonwood colliery, which had a 
life expectancy of only five years 
(but to which a substantial number 
of miners had recently been sent 
from other, dosed pits). The NUM, 
alleging be had “jumped fee gun,” 
walked out of the review procedure. 


So began fee dispute. Quite 
quickly, it took fee form now famil- 
iar to almost everyone. The NUM 
argued that the board should with- 
draw its March 6 proposals; keep 
open Cortonwood - to which it 
added four more pits which fee 
union claimed were marked for clo- 
sures; and, above all, that the board 
should not be allowed to dose pits 
on economic grounds. 

Agreements bad been reached 
that pits should dose on geological 
grounds, and on grounds of exhaus- 
tion. But fee third category has 
been fee nightmare that divides 
them. 

The board claims feat "the union 
has acknowledged that over the 
years other categories of pits have 
been dosed following consideration 
under the review procedure and 
that this process will continue. 
Throughout fee negotiations, how- 
ever, we have been unable to get 
agreement with the union on a way 
of describing this category . . . this 
is the nub of fee continuing dis- 
pute." 

Is there a solution? The board’s 
hist offer lies on fee table. It has un- 
dertaken: 

0 The March 6 proposals will be 
reconsidered. 

• The five pits will remain open for 
review. 

• A new independent appeals body 
will be appointed to which closure 1 
matters may be referred by any 
party, and to whose judgments “due | 
weight” will be given. 

0 The 5.2 per cent wage increase, 
to which the NUM has not agreed, 
will be paid retrospectively to No- 
vember 1983 as soon as normal 
working is resumed. 


NUM faces more legal action 


BY OUR LABOUR STAFF 

A GROUP of working miners from 
different coalfields yesterday began 
a legal action aimed at making the 
25 members of the National Union 
of Mineworkers’ executive person- 
ally liable for payment of the 
£200,000 fine now outstanding 
The NUM has refused to pay the 
fine and its assets are now being se- 
questrated to recover the amount 
The action mil be taken "jointly 
and severally" against the executive 
members - which means feat each 
one could be liable to pay fee full 
fine. Writs are to be sent by post to 
their offices this week. 


The fine arose from contempt by 
Mr Arthur Scargill, the NUM presi- 
dent subsequently endorsed by fee 
full executive, in continuing to in- 
sist that the strike was lawful after 
it had been ruled unlawful by fee 
High Court 

Mr Scargill was also fined £1,000 
but that has been paid anonymous- 
ly on his behalf. 

Mr David Negus, legal adviser to 
the National Working Miners' Com- 
mittee said yesterday: "It is not fair 
to the working miners that their ac- 
tions lead to a loss of their awn 
funds." 


Lord Jauncey in the Court of Ses 
sion in Edinburgh yesterday said 
he would give his decision on Tues- 
day on a second attempt by three 
Scottish working miners to obtain a 
court order to force the NUM to 
hold a national ballot He said fee 
NUM had now lodged defences in 
fee case. 

The miners asked fee judge to 
grant an order banning the NUM 
continuing to instruct them to 
strike and not to cross picket lines 
until there is an official national 
strike in accordance with fee union 
rules after a ballot 


SAAfiy 
CapeTbwn 
90 minutes 
fester 
than any 
other 
airline! 

Only SAA fly non-stop to Cape Town. And 
we’re the only airline that flies non-stop back. 

Which means we’re a full ninety minutes faster. 

Both ways! 

Non-stop, direct from Heathrow every 
Saturday. And non-stop back from Cape Town 
every Friday. Plus daily flights via Johannesburg. 

Book ihrcaiRh vt>ur Travel Ageni nrlrtusieUvou more. 

Call SAA ai : 251 Regent Street. London W1R TAD. Tel: 01-754 9X41. 

Or Waterloo Street. Birmingham. Tel- 02! -4>45%05. Peter Sirect, 
Manchester. Tel: 0M-S34 4436. Hope Sired. Glasgow. Tel. 041 -221 2932. 


SOUTH AFRICAN AIRWAYS 
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LOOKING TO THE 


CHALLENGER 601 


Challenger 601: 
Designed for the future 
available now. 



EXCLUSIVE .V, !DEAST DISTRIBUTOR -- 

TAG AERONAUTICS LT O ~ 

14 rue Charles-Bonnet, • 

Tel.: (22) 46 17 17 Telex: 289 084 

TAG GROUP S.A. 

a me Leo-Delibes. Paris 75116, France 

Tei (1) 505 14 80 Telex: 630 843 TAG 


So very quiet, it is allowed unrestricted round the clock' operation at noise sensitive airports 


ADVANCED TECHNOLOGY 
Challenger 601 features 
advanced aerodynamics, 
together with state-of-the-art 

engines. 


SAFETY 

The first business jet designed 
to meet new and more 
stringent safety and reliability 
standards, 

RANGE 

Has non-stop transatlantic 
capability. 


COMFORT 

Designed for quiet comfort. . 

INTERIOR SPACE 
Featuring a level floor 30% 
wider thamthat of its closest 
competitor. 


VERSATILITY 

Created primarily as a 
corporate aircraft. Challenger 
601’$ performance and 
spacious cabin render it 
suitable for multipurpose uses: 
freight carrier, maritime patrol, 
express transport, air 
ambulance. 


FUEL ECONOMY 

Challenger 601’s combination 
of engines and aerodynamics 
result in fuel savings of as 
much as 40% over competition 
in its class. 
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Discover the secrets 
of Cardhu. 
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Cardhu stands highest of the many distilleries 
in the glens of Strathspey, where icy mountain 

a n the hillside. It is this 
ive Cardhu its special 
noothness —famous 
: Highlands. Owned by 
i. Sons Ltd, Cardhu has 
s been the principal malt 
most famous blended 
ies, Johnnie Walker RED 
LABEL and BLACK 
LABEL Now it is more 
widely available as a single 
malt, matured for 12 years. 
>o you can join a growing 
umber of connoisseurs 
who are discovering the 
secrets of CARDHU. 


SO'ivolT&k 


Cardhu rzltiear Old Highland Malt Whisky 

Distilled by CARDHU Distillery, Knockando, Morayshire, since 1824. 




Theresa lovely 

warm feeling getting V7 
into shopping these days 

Customers are recog- 
nising it. And the shops 
that recognise that are 
getting the benefits. 

The brand that’s lead- 
ing the market is gas. Two 
recent developments in 
gas account for this lead. 

First: Since 1983 
supplies of gas have 
become more available. 
Premises that have been 
using other fuels have now 
been able to make a move 
togas. 

Second: The latest 
equipment is getting more 
fuel efficient. 

Look what happened 
in Cleckheaton. Hillard 
Supermarkets Ltd. re- 
placed their heating 
equipment with modem 
gas-fired boilers. They 
installed improved heating 
controls. Smiles all round. 

30% saving in fuel costs. 

The North Eastern 
Co-op in Newcastle upon 
Tyne had been using gas. 

They replaced their old 
boilers with new gas 
boilers, for their heating 
and hotwater, with improved 
heating controfs. 
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Gloves off in personal 
computer sales fight 


Export licence ban 
leads to challenge 


FINANCIAL TIMES REPORTER 


BY JASON CRISP 


A SERIES of television advertis- 
ments for Apple's Macintosh com- 
puter which start tonight show a 
frustrated executive smashin g up 
what looks remarkably like an IBM 
Personal Computer. 

The advertisements are part of 
an international campaign to per- 
suade managers to “test drive" the 
Macintosh which exploits the com- 
puter's re m a rk a b le ease of use. In 
Britain, the £3m campaign effec- 
tively relaunches the Macintosh 
which first appeared in June 
has not sold well. 

Dozens of companies are compet- 
ing for the business personal com- 
puter market in the UK which will 
be worth £54 Ira this year according 
to consultants IDC-Europa. The 
Macintosh, priced at £1.795 before 
VAT, fits into the largest and fast- 
est growing section of that market 
currently dominated by IBM, the 
US. computer giant, and Britain's 
Applied Computer Techniques. 

Major press and television adver- 
tising campaigns - thought to be 
costing well over £I0m - are being 
run by the leading suppliers for the 


last three months of the year, most 
notably by ACT, IBM and Apple. 

These campaigns pale into insig- 
nificance compared with those of 
the US. Apple is expected to spend 
SIGQm on advertising in 1984 and 
probably even more next year. IBM 
has probably spent even more on its 
PC. And in the UiL dealer incen- 
tives from Apple include a white 
Porsche car whereas in the UK the 
top prize is a Ford XR4i car. 

Tee Macintosh is a key product 
for Apple in its struggle to reassert 
itself as one of the world's two lead- 
ing personal computer companies. 
(IBM is the other one.) In the U.S. 
the Macintosh has about 9 per cent 
of the market compared with 22 per 
cent for the IBM Personal Compu- 
ter and 16 per cent for the Apple n 
range, according to InfoCorp. a Cali- 
fornian consultancy. 

Although the Apple II has sold 
well in Europe, particularly in 
France, the Macintosh has made 
little impact so far. Apple UK des- 
perately needs to succeed with the 
Macintosh. Sales of Apple II prod- 
ucts have been weak and new prod- 


ucts like Apple III and li ya have 
flopped here as they have in other 
countries. Last year ACT had 36 per 
cent of the UK market and IBM 33 
per cent, measured by units. The 
third most popular computer in this 
class was sold by DEC 

Management at Apple UK has 
been changed several times. The 
newest team is headed by Mr David 
Hancock, recruited from Gillette 
who is backing a much more ag- 
gressive marketing approach. One 
result has been a major shake-up of 
Apple's dealer network. By March 
next year up to 150 of Apple's 380 
dealers are expected to hove gone 
and will be replaced by about 70 
new ones. 

Mr Alan Wood, managing direc- 
tor of Digitus, a leading computer 
system house, says: “Apple is now 
trying to dear up the mess earlier 
policies created. The old dump and 
run policy has rebounded on them 
and good dealers deserted them." 

Mr Simon Pearce, managing con- 
sulting at Romtec, thought the test 
drive programme was being wel- 
comed by dealers. 


PLASMA Technology, a small Brit- 
ish high technology company, has 
challenged the Government to 
prosecute it for exporting equip- 
ment to China without a licence. 

The company specialises in plas- 
ma etching equipment used in mak- 
ing semiconductors. It claims it is 
losing orders in China to U.S. com- 
panies. supplying almost identical 
equipment, be cau se it cannot get an 
export licence as a result of objec- 
tions by Cocom, the co-ordinating 
committee on Western trade with 
Communist countries. 

Mr David Carr, managing direc- 
tor of Plasma Technology, has writ- 
ten to Mr Paul Channon, Trade 
Minister, saying the company will 
export prohibited equipment to Chi- 
na for a trade fair in Shanghai ear- 
ly next month. 

Mr Carr said: “Our company is no 
longer prepared to tolerate a situa- 
tion where we are prevented from 
trading in one of the largest and 


most profitable markets for our 
products while our U.S. competitors 
trade there freely.* 


He alleged that his company lost 
a Elm order in China to the U.S. 
company Plasma therm which sup- 
plied similar equipment via its sub- 
sidiary in Sweden. Although the 
Plasmatherzn sale was being inves- 
tigated, the equipment was still be- 
ing supplied to China, he claimed. 

Mr Carr said he believed U.S. 
companies were taking advantage 
of improved trade relations with 
China to expat high technology 
products. 

Plasma Technology, set up three 
years ago, has a turnover of £2m 
and equipment to the research 
laboratories of many European 
electronic companies including 
plessey. GEC, Philips and Siemens. 
The equipment is typically used in 
research and pilot production of 
microchips. 


THE FTEUROPEAN OAS CONFERENCE 


ACT takes enterprise award 


Vienna 11 & 12 December, 1984 

The main issues in economics, finance, politics 


BY ANDREW ARENDS 


and supply will be analysed by a distinguished 
panel of speakers from the following companies: 


APPLIED COMPUTER Techniques 
(ACT), a fast-growing British Com- 
puter group, has won the British 
Enterprise Award, as “Company of 
the Year ” sponsored by the Insti- 
tute of Directors, and several major 
companies. ACT which is based in 
the West Midlands, won the award 
because of its “outstanding perfor- 
mance” in 1984, according to the 
judging committee. 

Founded in 1965 by its present 
managing director, Mr Roger Fos- 
ter, ACT has risen to prominence 


ever the past year as the manufac- 
turer of the Apricot micro business 
computer, which is ahead of the 
IBM PC as the market-leading per- 
sonal business computer. 

ACT has a manufacturing plant 
in Glenrothes, and it produces 
around 30,000 machines a year. The 
company employs about 750 people 
in the UK, and has a good record in 
industrial relations. 

Profits and turnover have 
doubled for the past two years. Pre- 
tax profits for the year to March 31, 


this year, were £4.64m, on turnover 
of £50 Jm. 

Runners-up to ACT were Microvi- 
tec, the computer peripherals 
group, Solid State Itogic, which pro- 
duces electronic control systems for 
pipe organs, and Virgin Group, the 
entertainments concern. 

Previous winners of the award in- 
clude SR Gent, the clothing group, 
Racal Electronics, the defence and 
communications group, and J 
Sainsbury, one of Britain’s largest 
grocery retail groups. 


panel of speakers from the following companies: 
Distrigaz, OEMV, Sonatrach, British Gas, Esso 
Chemical, Shell Oil, Gaffney Cline, IEDC, ENI, 


International Energy Agency, Chemical Bank, 
IFF, Morgan Grenfell and StaloiL 


For further details and brochure contact: 
Financial Times Conference Organisation 
Minster House, Arthur Street 
London EC4R 9 AX 
Telephone: 01-621 1355 
Telex: London 27347 FTCONF G 


NOTICE TO HOLDERS OF PEKEMA OY 

8%% Guaranteed Bonds due 1986 


Company Notices 


NOTICE IS HEREBY GIVEN USS1.5001000 aggregated principal amount of Ihe bonds 
bowing the aerial numbers Mad Mow taw barn drawn lor iscfampMon on 1 December 
1984 at Dio redemption price at 100% at the principal amount thereof pursuant to 
condition 4 ol the terra and condWon t at 9m Banda Tim USS10&Q00 baton* of the 
1984 StoMng Fund reQueB-imSB has boon aaflaffed by the daEraiy of bonds acquired by 


NOTICE OF PURCHASE 
EUROPEAN INVESTMENT BANK 


the Company a 
bond dr um far 


trad draan far ladempaon «m become duo and payette or 
after nttcfl Merest on each ouch Bond wHi oases to accrue: 


BONDS DRAWN 

394 x $1,000 


ie or 40 

183 200 3*1 

912 31G 311 

XT 0SB 603 

IX M K 

1036 10« 10BT 

1119 lilt Mir 

1729 



US 

aea 

332 
B3S 
902 
1106 
UN 
1939 
BQ 
22BO 
2090 3103 

3378 3378 

2723 8813 

4401 4416 

4807 
5272 


IBS 19* 

SB 310 

4» 88* 

70D TTO 

870 ms 

1183 



t1K% 150.000.000 
U nixed States Dollar Bonds 
of 1 983. due October 5, 1 993 
Pursuant to toe terms and conditions 
of the Bonds, nonce is hereby given 
to the Bondholders that during the 
eleven-month period commencing 
November 5, 1983 USS7.500.000 
— principal emount of toe above- 
mentioned Bonds have been 
purchased by Swiss Bank Corpora- 
tion. London, es Purchase Agent, in 
satisfaction of toe first annual 
Purchase Fund Instalment of Bonds 
issued. 

At October 5. 1984. toe principal 
amount of such Bonds remaining in 
circulation was US$1 42.500.000. 

EUROPEAN INVESTMENT BANK 
November 2, 1984 


BARQUE NATIOItALE 
BE PARIS 




3 




s&QFF. 



10317 
10392 ' 

1(6*7 
10588 
10764 
1083* 10641 


Rooting Rate Note issue of 
US$250 mini on 
Jaunty 19(0/88 

The rate of interest applicable 
for toe three month period 
beginning October 31 1984 and 
sec by the reference agent if 
10$% annually. 


10 x US$100,000 

5 10 15 20 22 26 30 34 38 40 
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And saved 50% on 
fuel costs. 

From small shops to 
supermarkets all over 
the country the news is 
getting around about 
the new developments 
in gas. Business can 
definitely benefit from 
it, and save costs at the 
same time. 
Howaboutyourstore? 
Contact Commercial 
Sales at your British Gas 
region; and we’ll analyse 
both your present and 
future fuel requirements. 

We’ll sort out the 
equipment to suit your 
premises and require- 
ments. We know you’ll 
know a — _ ■ 

when you 

see it. gas is wdnuerpuel 
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NOTICE OF REDEMPTION 


EUROPEAN COAL AND STEEL COMMUNITY 
US$20,000,000 6%% 20 Year Bonds of 1966 due 1st December, 1986 


The Commission of the European Communities informs the Bondholders that a selection hu i «(» 
on 24th October, 1 984 by Banque International* k Luxembourg. w ' ™ 0 >C 


The Serial numbers of Bondi selected by latere as follows:— 


6424 to 8426 
6484 

6 B 22 to 6626 
6663 6554 

6612 so 6615 
6680 

6735 6736 

6884 6865 

6922 to 6929 
6977 to 7031 
71161O7120 
7180 to 7188 
7218 7216 

7291 

7412 7413 

7548 to 7556 
7818 to 7669 
7761 7762 

7823 to 7825 
7930 to 7934 
7976 to 7980 
8045 to 8065 
8401 to B407 
8768 8759 

8868 to 8874 
8990 to 8996 
9062 

9184 to 9188 
9235 

9318 to 9328 
9456 to 9470 
9664 . 9655 
9662 to 9711 


l 6440 644510 6448 

6490 to 8492 6494 

f $928 6532 to 8535 

t 6556 6557 6661 to 6686 

• 6618 6620 6622 6644 

668310 6696 6707 to 6710 

6739 TO. B 754 6756 to 6760 

6884 ' 6891 6893 to 6898 

i 6831 to 6933 6935 to 6940 

7039 to 7074 7091 to 7096 

I 7133 to 7139 7149 to 7164 

7193 to 7186 7198 7199 

7220 7255 7266 

7328 to 7334 7360 to 7366 

7419 to 7439 7616 to 7620 

7589 7660 7672 to 7687 

7697 7699 7719 to 7721 

7781 to 7783 7796 to 7800 

7846 to 7851 7855 to 7862 

7939 7940 7962 7963 

7992 7993 7997 

8352 8360 to 8363 

8*SOMB«42 8668X0 8878 

8793 to 8802 8813 to 8817 

8918 to 8921 8986 to 8967 

89»o 9007 to 901 1 

9072 to 9121 9123 to 9138 

9204 to 9208 9210 to 9212 

9247 to 9262 9263 

9338 to 9340 9344 to 9348 

2222 9477 9483 to 9510 

9699 9568 to 9 670 

974410 9751 9754 9766 

amount of Bond* purchased: USS74J0OQ 
amount called for redemption: US$1,350 noo 
amount unamartlsed after In December. 1984- 


P rind pal 
Principal 
.Principal 


6455 

6499 to 6604 
6545 6546 

6590 6691 

6648 to 6650 
8712 0721 

6781 to 6787 
6901 to 6907 
6944 to 6949 
7099 
7169 

7201 7203 

7272 

7374 to 7383 
7524 to 7630 
7808 to 7610 
7737 to 7741 
7803 7813 

7877 to 7879 
7968 to 7970 

8020 to 8022 
8388 to 8368 

9683 to 8696 

8823 to 8840 
8970 8971 

9017 to 9020 
9148 to 91 70 
9214 -to 9223 
9288 to 9288 
9404 to 9419 
9515 

9684 to 9693 
9764 to 8771 


to 6482 
to 6508 


to 6605 
6673 
to 5732 


6973 6975 

71 OS to 7108 
7168 to 7177 
7208 7209 

to 7284 
to 7393 
to 7643 
to 7815 
to 7746 
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to 8039 
to 8379 
tO 8700 


V. 


to 9055 


to 9232 
«»i W 9286 
8442 to 9463 
9621 to 9628 
9699 to 9623 
9813 


_ ' The B qrafeselectedby lot will be reimbursed on or after 
December, 1985 and following attached, in accordance with 
Bonds. 


US$2,450,000. 


lit Decam ber, 1984 whh coupon due 1« 
me terms of payment mentioned on toe 
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UK NEWS 


CBI said 
to have 
waning 
influence 

By PMSp Bm«tt 

THE CONEEDEBATION of British 
Industry (Cbl) has lost ioitaeoce on 
government policies, according to a 
majority of managers and trade 
unionis ts in a survey of attitudes 
wards industrial and labour refer 
tfony institutions. 

The survey, carried out by the in- 
dustrial communications company 
EPIC, will be an embarrassment to 
the employers' body, which starts 
its pnwwai < %mfe«»nre on Sunday. 

Jt shews that in total, 32 per cent 
on both sides of industry feel that 
the CBTs inftowice over the Gov- 
ernment has waned. The CBI will 
be most discomforted by this find- 
ing by 47 per cental managers, and 
58 per cent of trade unionists agree. 

The results will be galling for the 
CBI because its arch- rival as a rep- 
resentative of employers, the Insti- 
tute of Directors (IoD) scores well 
in the survey. 

Forty-nine per cent agree that the 
IaD has more influence on govern- 
ment policies jthan the CBI, al- 
though this is a distorted figure 
since the total for trade unionis ts 
(73 per cent) is nwnrih higher than 
that for managers (SO percent). 

The survey's findings are also 
critical of the effectiveness of the 
National Economic Develop ment 
Council, which is widely regarded, 
by 83 per cent on both sides of in- 
dustry, as having little influence on 
the Government 

The Trades Union Congress fares 
almost as badly - a total of 62 per 
cent think it is rapidly losing its 
ability to reflect the. interests of 
union members. Among managers 
the figure is expectedly high (84 per 
cent), but as many as 36 per cent of 
trade unionists endorse the belief 
as welL 

The Advisory, Conciliation and 
Arbitration Service (Acas) wins 
widespread approval- Eighty-six per 
cent fed that over the last few 
years it has proved to be a valuable 
institution. 

• The CBI calls today for a change 
in the spread of ownership of Brit- 
ish business and industry. The CBI 
says that fife means are available 
"to bring about a revolution in 
share ownership over the next few 
years." 


Coles managers 
reject work 
offer by Grove 


BY NICK GARNETT, NORTHERN 

A GROUP of managers formerly 
employed by Odes Cranes, a sub- 
sidiary of the defunct Acrow Engi- 
neering group, has declined a re- 
quest to return to work by Grove 
Manufacturing, the U.S. company 
that bought Coles from the receiver. 

Grove wanted the managers to 
take up short-term contracts at the 
Coles production site at Sunder- 
land, north-east England. 

After a meeting, about 40 middle 
managers issued a statement that 
“in view of the uncertainties sur- 
rounding the recent acquisition of 
Coles by Grove and a possible im- 
minent referral to the Monopolies 
Commission," they h**! rfAwtorf to 
wait for the decision on a referral 
before returning to work. 

The workforce of IJ50 at Coles 
was made redundant last week be- 
fore the purchase by Grove in a 
last-minute deal that forestalled a 
proposed, buyout by a management 
consortium. The company went into 
receivership two months ago. 

About a d ffl ge n ™iMl^ managers 
are understood to have returned to 
the site. Grove is thought to be of- 
fering individuals twoweek con- 
tracts initially. It is believed, in tele- 
phone conversations with individu- 
al managers, to have warned them 
that if they did not report for work 
their future with Grove might be 
jeopardised. That pressure seems 
to have annoyed many of them. 

Approaches by Grove directly 
have not been made to the group of 
eight directors arid senior manag- 
ers involved in the managemen t 
consortium. That group thought 
last week that it had virtually 
dinched a management buyout of 
the mobile crane-maker in a £16Jim 
package, working capital. 

It is thought that the Director of 
Fair Trading haw already matte, or 
will today make, bis recommenda- 
tion to the Secretary of State for 
Trade and Industry on whether the 
purchase by Grove- part of the UE. 
Kidde group -should be referred to 
toe Monopolies and Mergers Com- 
mission. 

Sir Peter Steel and Mr David 
Steel, two of the family that owned 


CORRESPONDENT 

Coles before its purchase by Acrow, 
have made submissions to the Of- 
fice of Fair Tr ading 

Those are thought to say that 
Grove together with Coles would 

have more than 75 per cent of the 
UK market and the size of the 
share would be viewed as detrimen- 
tal by some potential customers. 
They say it might lead some of 
those customers to turn to foreign 
suppliers, including the teg Japa- 
nese companies. 

Grove, which has an assembly op- 
eration in Oxford, says it intends to 
continue manufacturing at Sunder- 
land although there have been 
so m e up official indications tfra* it 
might wish to reduce the workforce 
by 200 to 300. As a further complica- 
tion, Kidde has been trying to sell 
Grove and there are rumours that 
at least one possible buyer has 
emerged. 

The purchase by Grove has 
caused a furore in foe Northeast; 
where the proportion of locally 
owned in the tnanufarthn *. 

ing sector is for lower than it was 20 
years ago. In the decade to 1973, lo- 
cal ownership fell from 48 to 22 per 
cent of manufacturing capacity, al- 
though it might have risen since 
then because of rationalisation and 
a decline in branch plant migration. 

Many in the consortium believe 
that Grove -which has a worldwide 
market share of about 11 per cent 
(Coles has &5 per cent) - already 
has too much manufacturing capa- 
city and is just buying market 
share. They also believe that be- 
cause of similarities in the Grove 
and Coles product range, Sunder- 
land will eventually be reduced to 
an assembly site and would be vul- 
nerable to closure. 

Grove, which denied yesterday 
that its U.S. plants were on a three- 
day week bat said they were operat- 
ing on a five-day basis, maintains 
that the purchase of Coles is part of 
its long-term business strategy. It is 
believed to have offered about E14m 
to £15m for Coles, as against the 
company's asset value of just over 
£30m. 


BRITAIN BEGINS NEW VAT SYSTEM FOR IMPORTS 


BASE LENDING RATES 


JLBJCL Bank —.'Mi* 
Allied Irish Bank . — 1<H% 
Amro — - 104% 

Henry AnSbacher ...... 104% 

Armco Trust Ltd. .—.. 11 % 
Associates Cap. Corp — 104% 
Banco de Bilbao ......... 104% 

Bank Hapoalim 104% 

BCCI — 104% 

Bank of Ireland ....—. 104% 

Bank of Cyprus ......... 10 % 

Bank of India ............ 104% 

Bank of Scotland ...... 104% 

Banque Beige Ltd....... 10 % 

Barclays Bank. — 10 % 

Beneficial -Trust Ltd.... 114% 
Brit. Bank of Mid. East 104% 

■ Brown Shipley 104% 

CL Bank Nederland ... 104% 
Canada Permnt Trust 104% 
Cayzer Ltd. ............... 104% 

Cedar Holdings 11 % 

■ Charterhouse Japhet... 104 % 

Choulartons 114% 

Citibank NA 104% 

Citibank Savings 1114% 

Clydesdale Bank 104% 

C. E. Coates & Co. Ltd. ll|% 

Comm. Bk. N. East 104 % 

Consolidated Credits... 104% 

Cooperative Bank *104% 

The Cyprus Popular Bk 104% 
Dunbar & Co. Ltd. ...... 104% 

Duncan Lawrie. ......... 104% 

E. T. Trust 11 % 

Exeter Trust Ltd. ..... . 11 % 

First Nat. Fin. Corp. ... 124% 

First Nat. Secs. Ltd... 12 % 

■ Robert Fleming dr Co. 104% 
Robert Fraser 8c Ptns. ll % 
Grindlays Bank —.....4104% 

■ Guinness Mahon 104% 

■ Hambros Bank 104% 


Heritable 8c Gen. Trust 104% 

l Bill Samuel §104% 

C. Hoare & Co. i....::.tl04% 
Hongkong 8c Shanghai 104% 
Knowsley 8c Co. LttL... 11 % 

Lloyds Bank 104% 

Malllnhall Limited...... 104% 

Edward Mans on & Co. 114% 
Meghraj and Sons Ltd. 104 % 

Midland Bank 104% 

I Morgan Grenfell 105% 

National Bk. of Kuwait 104% 
National Girobank ...... 104% 

National Westminster 104% 

Norwich Gen. Tst. 104% 

People's Tst 8c Sv. Ltd. 12 % 

R. Raphael 8r Sons 104% 

P. S. Refson * Co. 104% 

Rbxtrarghe Guarantee 114% 
Royal Bk. «f Scotland 104% 
Royal Trust Co. Canada 104% 
J Henry Schroder Wagg 104% 
Standard Chartered ... 1)104% 

Trade Dev. Bank. 104% 

TCB 104% 

Trustee Savings Bank 101% 
United Bank of Kuwait 104% 
United Mizrahi Bank... 104% 
Wextpac Banking Corp. 104% 
Whi teaway Laidlaw ... 11 % 

Williams & Glyn's 104% 

Win trust- Secs. Ltd. ... 104% 

Yorkshire Bank 104% 

| Members at the Accepting Houses 
Committee. 

7-Hay deposits 7.28%. V month 
8.00%. Fined me 12 months C2.500 
9.75% £10,000, 12 months 10.00%. 
7 -dey deposits on sums of under 
no.aoo 7>»%, n D,ooo up » eso.ooo 

8%. £80X100 end over 8*»%. 

Call dapoiiia £1,000 and over 7V*. 
21-day deposits over £1,000 BV>i. 
Demand deposits 7V«. 

Mortgage bam rate. 


***" :.c 




The GLC at the CBI 


Rreakfa st with Ken Livin g stone 

GLC ABOLITION IS YOUR BUSINESS 

If you are attending the Annual Conference of the Confederation of 
Bntish Industry on Monday November 5th, you are cordially invited to 
a breakfast-time meeting. 

Monday 5th November 8.15 for 8.30 a.m. 

Devonshire Room, Grand Hotel, Eastbourne. 

Chair; John Carr, Chair GLC Staff Committee. 

Speakers: Ken Livingstone, Leader, Greater London Council. 
Maurice Stonefrost Director General, Greater London Council 

Buffet Breakfast 

" EQUAL OPPORTUNITIES, THE GLC AS 

‘EMPLOYER’ 

You are cordially invited to attend a lunchtime reception on Monday 
5th November during the Annual Conference of the Confederation of 
British Industry 

Monday 5th November 1230 for 12.45 p.m. 

The Queen’s Hotel Marine Parade, Eastbourne 
Sneakers* John Carr, Chair GLC Staff Committee and Chair, Supplies 
^ ^ Contract Services Sub-committee. 

Linda Smith, Head, GLC Contract Compliance Equal Opportunities Unit 

Buffet 

Visit the GLC EQUAL OPPORTUNITIES 
EXHIBITION ON STAND 62 


Smooth tax change at the docks 


BY ANDREW TAYLOR 

VERY SMOOTH, no major hold-ups 
and no more problems than usual: 
that was the verdict from the Port 
of Dover yesterday as Britain 
switched over to a new system for 
charging value-added tax (VAT) on 
imports. 

There have been fears that new 
procedures and earlier deadlines 
for paying VAT would create confu- 
sion among freight agents and im- 
porters, and slow the traffic of 
goods out of ports and airports. 

The first 24 hours of the new sys- 
tem, however, appear to have 
passed without any major incident 

Importers, freight agents and 
transport companies are, none the 
less, still concerned that delays 
could build up over the next few 
weeks and that these could cause 
congestion in some ports. 

Dover, which has a space prob- 


Under the new regulations importers win have to 
pay VAT i mme dia tely as goods enter lire country. 
Importers will be allowed to defer payments - and 
then only until the 15th day of the month following 


importation -provided they can arrange satisfactory 
hank guarantees. Companies not covered by defer- 
ments will have to pay VAT liabilities in cash or 
bankers draft before goods can dear Customs. 


lem, is particularly vulnerable to 
delays, with more than 1,000 lorries 
and trailers arriving daily from con- 
tinental Europe. 

The ability of the port to cope 
with the regulations was tested fur- 
ther by a build up of freight traffic 
on Wednesday - the busiest day for 

imports for six weeks - which con- 
tinued during the early hours -of 
yesterday. 

The slightly heavier than normal 
traffic was caused by drivers trying 
to deliver ahead of yesterday’s pub- 
lic holiday in continental Europe. 

The first ship to arrive at Dover 


in the early hours of Thursday was 
the 8,500-tonnes Cote D'Azur from 
Calais, carrying 15 trucks and 15 
unaccompanied trailers. 

Minnies later European Trader, 
owned by Townsend Tho resen had 
berthed and was unloading a fur- 
ther 54 units from Zeebrugge, Bel- 
gium. Between midnight and Sam a 
total of 12 ships berthed at Dover, 
disgorging in the process almost 
250 trucks 

Extra custom officials drafted in 
to cope with the new VAT proce- 
dures quickly got into the swing of 
things. Too quickly for some drivers 


who had arrived earlier but had 
failed to get their cargoes cleared in 
time to beat the midnight deadline 
for the regulation changes. 

The Freight Transport Associa- 
tion, which has temporarily estab- 
lished offices at the port to monitor 
the effect of the changes, said there 
was some frustration when drivers 
learned that paperwork on goods 
not cleared before the changeover 
would have to be resubmitted. 

By 4am yesterday lorries which 
had been jostling for space on the 
overcrowded dockside had started 
to drift away from the port. 


Date set for Channel power link 


BY DAVID FiSHLOCK, SCIENCE 
A SUBSTANTIAL new source of 
power is expected to be available 
next October with the commission- 
ing of the Anglo-French cross-Chan- 
nel electricity connection. 

The link, joining Europe's two 
biggest electricity systems, is 
scheduled to reach peak capacity of 
2,000 megawatts - the output of a 
large power station - by autumn 
1986, Dr Peter Howard, director- 
general of the transmission division 
of tiie Central Electricity Generat- 
ing Board (CEGB) told engineers in 
London last night 
Dr Howard, giving the Hunter 
memorial lecture to the Institution 
of Electrical Engineers, said it now 
looked as if the payback period 
would be shorter than the six to se- 
ven years previously assumed. 

The commercial framework 
agreed between toe CEGB and 


EDITOR 

Electric! te de France provided for 
an eventualities in toe way one 
partner could help another in times 
of difficulty, he said. The aim was to 
equalise marginal costs as much as 
possible. 

Dr Howard said there was a sting 
in toe tail "in that any supplying 
party which defaults in its under- 
takings will be required to pay 
compensation.” 

The over-riding principle was 
that both parties would share toe 
benefits of the link, subject to the 
provision that assistance by one to 
the other should cause ho systemat- 
ic loss to the utility. 

The connection takes the form of 
four pairs of direct-current cables, 
buried in the seabed, with each pair 
capable of carrying 500 megawatts 
in either direction. Each utility is 
responsible for laying two pairs, 


and each struck tarhwir»»i trou- 
ble in laying its first pair this 
summer. 

The French laid the first pair of 
cables, starting in June, and finish- 
ing at Folkestone, Kent, 120 days 
later. Despite a seabed clearing op- 
erating last year, the French ran 
across mines, bombs and buried 
hawsers and had to rejoin one cable 
in a repair made at sea. 

Preliminary tests on the cable 
pair last month have indicated a 
fault about 4 km from the French 
coast Its severity and the way it 
will be repaired were still being as- 
sessed, Dr Howard said. If neces- 
sary, the French would lay new 
cable from the coast to toe fault 

The British successfully conduct- 
ed shake-down trials of their cable- 
laying submersible off toe French 
coast this summer, then set out to 


lay a 500m trial length of cable off 
Folkestone. 

Faults in the technique caused se- 
vere damage to the cable pair. Dr 
Howard said be hoped toe lessons 
learned would allow each of toe 
British cable pairs to be laid next 
year “in not more than 30 days.” 

The cable-laying experiences of 
the two partners “well and truly un- 
derscore the sea problems facing 
the project” 

The latest cost estimate for com- 
pleting toe British half of the pro- 
ject was not expected to exceed 
£27 5m, about 7 per cent higher than 
toe March 1981 figure when the 
project began. 

To undertake repairs once the 
connection is in operation, toe two 
utilities have jointly ordered toe de- 
velopment of a “habitat” or seabed 
workchamber. 


Telebetting 
4 best cable 
prospect in 
short term 9 

By Raymond Snotidy 

TELEBETTING is emerging as a 
dear favourite to be a winner 
among the interactive two-way ser- 
vices to be offered on cable televi- 
sion. 

Teleshopping, telebanking and 
telebooking are all longer-term 
prospects, according to a new re- 
port by Communic ation s Informa- 
tion Technology (CIT) Research. 
Telebetting - watching toe races on 
the screen and punching in bets on 
a keyboard - is the best short-term 
prospect, however, because it links 
entertainment to transactions. 

So far CIT says that experiments 
in interactive services have been 
disappointing both in North Ameri- 
ca and throughout Europe. The only 
exception has been telebanking. 

The advent of advanced cable 
networks offers the prospects of 
very high interactive services on 
cable, rather than by telephone. 

CIT argues in a new report enti- 
tled The TV as a Terminal for Con- 
sumer Services, that by 1990 3.5 per 
cent of European homes in Western 
Europe will be linked to advanced 
interactive cable networks. By 1994 
the number will haw doubled, and 
about one tenth of those homes will 
be regularly using interactive ser- 
vice. 

CIT warns that cable will face 
considerable competition. Ten 
times more people will be using in- 
teractive services via the telephone. 
It believes that many of today's ex- 
periments will form the basis of ev- 
eryday life in coming years. 

“The questions are how long will 
it take, which will be the successful 
services, bow they are likely to op- 
erate and where they will have the 
most impact? 

•CIT Research, I Namoood Place, 
Hanover Square London VV7. 
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CLASSIFIED 


ADVERTISEMENT 

RATES 



Single 

Par 

column 

limt 

cm 

(mm. 

fmin. 

3 Unas J 

3 emsj 

£ 

£ 

Commercial & Industrial 


Properly 9.50 

33.00 

Residential Property 7.50 

25.00 

Appointments 10.00 

34.50 

Business. Investment 


Opportunities, Business 


For Sale/Wanted 9.50 

33.00 

Personal 7.50 

25.00 

Motor Cam 7.50 

25.00 

Hotels & Travel 7.50 

25.00 

Contracts & Tenders 9.50 

33.00 

Book Publishers — net 16.00 

For further details write to: 

Premium positions available 

(Minimum sin 30 column ems) 

£ 6.00 per single column cm extra 

Classified Advertisement 

1 Manager 


1 Financial Times 


10 Cannon Street; EC4P 4BY 




OUR SERVICE GOES STRAIGHT 
TOTHE HEART OF THE PROBLEM 


Don't let our name mislead you. While we're closely 
involved with many leading companies trading between 
Britain and Scandinavia, we are a U.K. bank. 

In feet, we’re a major source of 
finance and investment funds for 
British companies in the U.K. and 
internationally. 

Scandinavian Bank is one of 
Britain’s top twenty banks with assets 
well in excess of£2V£ billion and 
offices in fourteen financial centres 
worldwide. 



We are totally committed to customer service and 
this helps to explain our rapid growth since 1969. 

We believe in working alongside our customers to 
- create innovative financial packages to 
meet their particular needs. 

So, if you’re looking for a special 
service in trade finance, leasing,foreign 
exchange or any other area of U.K. or 
international business, contact us. 

You'll soon discover the 
advantages of our fast and efficient 
service. 


Service so good it puts you in the lead, 

Scandinavian Bank Limited, 2-6 Cannon Street London EC4M 6XX. Tel: 01-236 6090. Customer Services Manager. Extension 346. Telex: 889093. 
International Offices; Bahrain, Bermuda, Geneva, Hong Kong Los Angeles, Madrid, Melbourne, Milan, Monaco, New York, Sao Paulo, Singapore, Sydney, Tokyo, Zurich. 
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Tara“Executive Class’.’ 
No better background 
for business 


On the exclusive top two Boors overlooking the 
Royal Borough of Kensington, youU find peace and 
comfort in unusually luxurious rooms designed to 
compliment you in business. 

its always the details that make the difference: 
Express check-out, newspapers, special toiJetiies, 
and stationery; special breakfast slippers, remote 
control TV. even a trouser press. \ 

E>wiable access to the West End, Heathrow 
’and exhibition centres, a choice of restaurants. 
Brasserie and our late night bar fuB secretarial 
services and meetings facilities. 

When entertaining, experience Poachers, the 
exclusive fish and game restaurant specialising in 
Mouvelle Cuisine. 

If Executive Gass sounds Ifae your kind of style, give 
yourself the experience next time you come to London 



THE 

LONDON 

TARA 

HOTELi?*§g* 

SavsdalePtocnKens>KnorL London W8SSREngWtdTel«c918&3S. H 
7721LEMCuMQassDffKiReservaiofK:01-937]665. ES 


Reservations: 01 


toted “Best toiue Hold of thefeaT 


THE HOKKAIDO TAKUSHOKU BANK LIMITED 

(Incorporated with limited liability m Japan) 

Garrard House, 31/45 Gresham Street, London EC2R 7BD 

US$20,000,000 

CaUable Negotiable Floating Rate 
Dollar Certificates of Deposit doe 19th December, 1985 

In accordance with the provisions of the Certificates, notice is hereby 
given that The Hokkaido Takushoku Bank Limited (“ The Bank ”) 
will prepay the principal amount on the next Interest Payment Date, 
19th December, 1984, together with interest accrued to that date. 
Payment will be made against presentation and surrender of the 
Certificates ai the Bank's London Branch. 

Agent Bank 

Chemical Bank International Limited 
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Discover Bm27. A moodi (uB-bodied 
Vintage Character Port, it matures 
ilouly m oak cadis for around five 
y can before being beetled far your 
lingering enjoyment. Take the 
trouble to find it and 
you'll ap prec ia te why 
for more than 160 yean, 

Fonseca has remained 
the port connois- 
seur'* Port. 



UK NEWS 


Electronics industry may 
gain 10,500 jobs 


BY GUY DE JONGUTERES 

A NET gain of mere than 10,500 
jobs is expected in the British elec- 
tronics industry by the end cf next 
year, mainly due to expansion by 
smaller companies, according to a 
survey. Tact wculd be a 3 per cent 
increase in employment in the in- 
dustry. 

The survey, carried out among 
more than 900 UK-based electromcs 
companies in September by Sec- 
cronies Location File, excludes the 
impact of new investments by for- 
eign companies not yet operating tn 
Britain. Such investments, mostly 
by L\S. companies, could create as 
many as 2JH30 further jobs in the 
next year. 

Another report, published yester- 
day by the Computing Services As- 
sociation (CSA). estimates that em- 
ployment in the UK computer soft- 
ware and services industry has ris- 
en by more than 3.000 people, or 9.4 
per cent in the past year. 

Annual revenues of the CSA's 200 
member companies rose by about 
20 per cent to more than £lbn. 


Their overseas revenues grew by 
more than 30 per cent to E138m. 

The CSA and the Electronics Lo- 
cation File, however, both empha- 
sise that availability of qualified 
staff is crucial to the future growth 
of high-technologv industries and 
they express concern about worsen- 
ing skill shortages in Britain. 

More than half the companies 
surveyed by Electronics Location 
File plan to increase their work- 
force in the next 12 months. More 
than 80 per cent of the new jobs 
would be in companies with fewer 
than 500 employees, and one third 
of the companies planning to hire 
more staff employ fewer than 100 

The survey finds that many larg- 
er electronics companies are still 
shedding labour. Most of the disap- 
pearing jobs involve unskilled la- 
bour. while those being created re- 
quire skilled and semi-skilled staff. 

Most smaller companies say they 
lack in-house training facilities and 
will seek trained staff. Moreover, 
more than 4,000 of the 10,500 extra 
staff being sought in the next year 


are wanted by companies in south 
east England, where skill shortages 
are said to be the most severe in the 
country. 

One third of the companies sur- 
veyed said availability of skilled la- 
bour was poor, and only one fifth 
said it was good. Areas with the 
best supply of qualified staff are re- 
ported to be the South West of Eng- 
land, Woles and Scotland. 

The CSA said that its survey had 
found “overwhelming evidence" 
that shortage of qualified staff had 
limited the growth of its member 
companies' business. 

According to Electronics Location 
File, more than half of UK-based 
electronics companies are satisfied 
with their industrial relations. 

* National Manpower Survey of the 
British Electronics industry, by 
Electronics Location. File. Full sur- 
vey C110. summary CIO. Published 
by Urban Publishing. I? The Green, 
Richmond, Surrey TW9 IPX. 
Members Survey 1984. Computing 
Service* Association, Hanover 
House, 73-74 High. Halbom, London 
WC1V BLE. 


Fast franchise growth predicted 


BY IAN HAMILTON FAZEY 

AT LEAST 280,000 jobs are expect- 
ed to be created in the next five 
years through the continued rapid 
growth of franchising in the UK. 

- The industry has a turnover of 
£1.04bn and this is forecast to rise 
to more than £5bn, at 1984 prices, 
during the same period. 

These are the main findings of a 
survey of UK franchising commis- 
sioned by the British Franchise As- 
sociation (BFA) and sponsored by 
National Westminster Bank. The 
work was carried out by Power Re- 
search Associates, an independent 
London surveys company. 

The industry employs about 
50,000 full-timers and 21.000 part- 
time workers at present The likely 
fivefold increase in jobs, which the 
BFA says in conservative, is encou- 
raging the association to press the 
Government for help on training 
costs and extension of the Enter- 
prise Allowance Scheme to new 
franchise owners. 

Three growing markets account 
for two thirds of all franchises; 
home improvements and mainte- 
nance (31 per cent), food and drink 


(18 per cent) and business services 
(17 per cent). 

The home improvements and 
maintenance sector contains many 
“job franchises" for one-man opera- 
tors. This is reflected in its contrib- 
uting only 10 per cent of total fran- 
chise turnover, compared with food 
and drink's 29 per cent and busi- 
ness services’ 21 per cent 

Franchising provides the franchi- 
sor with a means of exp andin g by 
using other people's capital. The av- 
erage franchisee has. to raise 
£26,000, of which £5,000 is the fran- 
chise fee. 

The rest' goes on fittings and 
equipment, although the range here 
is great, from only £1,000 in a home 
improvements “job franchise" to 
£75,000 in a restaurant 

Recurring annual payments to 
the franchisor average £9,900, aris- 
ing from 5K per cent royalty on 
turnover and 4K per cent mark-up 
on supplies. 

There are about 230 active fran- 
chises. in the sense of each having 
appointed at least one franchisee. 
Average number of units per fran- 
chise is 37, making the national to- 


tal over 8,300. Average employment 
is five full-timers and two to three 
part-timers per unit in addition to 
the franchise. 

The rate of growth is shown by 
the fact that only a quarter of active 
franchises were in operation live 
years ago. 

About 40 per cent of franchisees 
run more than one unit This means 
that average turnover per unit is 
£125,000 while the figure per fran- 
chisee is £191,000. 

Failure rates appear low, with on- 
ly 2 per cent closing down in the 
course of a year. Nearly 80 per cent 
have plans for expansion and 65 per 
cent say that their relations with 
franchisors are satisfactory. 

* There is a strong regional bias,' 
with London and the south-east 
counties accounting for 49 per cent 
of turnover, 49 per cent of fran- 
chises and 44 per cent of units. The 
most under-represented regions are 
the North and North-west of 
England. 

Among the franchisees in opera- 
tion in 1979, average turnover rose 
from £97,000 to £270,000 over the 
past five years. ... 


Ruling by 
court may: 
open tax 
loophole 

By Raymond Hufltw*. 

Law Courts Corre s pow fo nt . 

A POSSIBLE tax loophole, enabling 
people to reduce their tax lahaftties 
by buying shares in tanitedpartner- 
ships expected to mate initial 
losses, has been opened by a deci- 
sion of the Goort of Appeal: 

Lord Justice Dillon said yester- 
day that, if there were a loophole, it 
could be remedied, by an amend- 
ment of the Income Tax Ads. The 
court dismissed an Inland Revenue 
appeal which turned on.lhe extent 
to which a limited partner could 
claim tax relief in respect of part- 
nership losses. 

The court was told thata substan- 
tial number nt other cates, involv- 
ing large sums in tax, would be af- 
fected by the ruling. 

Lord' Justice Dillon said that on 
March 28, 1978, the taxpayer, Mrs 
Marjorie Young, contributed 
£10,000 to' become a limited partner 
of a firm producing fihnsr There 
were 19 limited partners and one 
general partner. 

In its first accounting period to 
March 31, 1978, the partnership lost 
£850,000. Mrs Young's proportion of 
that toss was about £41,000, and she 
argued that she was entitled to set 
that off against her income for the 
year 1977/78. 

The Revenue argued that it was 
nonsense to talk of Mrs Young hav- 
ing lost £41,000 since her liability 
under toe partnership, and there- 
fore her loss, was limited to £10.000. 

Her contribution had been finally 
and irredeemably lost by March 31, 
1978, and should be written off in 
the partnership accounts, the Reve- 
nue claimed. 

Rejecting that argument, Lord 
Justice Dillon said that the correct 
course would be to debit each lim- 
ited partner with his share of the 
loss mid carry it forward against his 
entitlement to any future profits. 

Hie judge said that if the decision 
opened .a loophole, it might not be 
as great as at first appeared. There 
could be no set-off of tax losses 
nnipss the trade or business was 
carried on an a commercial basis 
and with a view to the realisation of 
profits in the trade. 

If a share of losses was setoff 
against other income, it could not 
be available to mitigate tax on the 
partner's profits in subsequent 
years. 


Why you’ll find it apleasune 
to fly through Newark on business. 


We can think of plenty of reasons why you might like to route your 
trip to the US. through New York (theatre, museums, sightseeing, 
shopping, wining and dining . . . ). 

But you’ll be pleased to learn that there are just as many practical 
reasons, as well. And they all start at the New York/New Jersey Air- 
ports— your gateway to business (and pleasure) in the US. 

More direct service from Europe 

To begin with, there are more flights from Europe to the New York / 
New Jersey Airports than to all other US. gateways 
combined. More than 500 nonstops a week pro- 
vide all the convenience and flexibility a business 
traveler needs. 

And to satisfy your cultural and culinary needs, 

New York has more entertainment— over 
40 Broadway theatres— and more 
restaurants— a mere 25,000— 
than anyplace else on 
earth. 



. . And don’t forget, from the New 

./WiAcrs) y York/New Jersey Airports, you’re just 

a taxi-ride away from some of the 
world’s most famous museums. 


More than 40 
Broadway theatres. 



More flights to major U.S. cities 

No matter where in the U.S. your business takes you, flights from the 
New York/New Jersey Airports can take you there more often. 

Kennedy Newark and LaGuardia Airports offer you more flights 
to more major cities than airy other US. gateway (more than 10,000 
flights a week to 160 cities). 


shops and sights (hot to mention 
afe 'llSf' Atlantic City’s casinos, just a bus-ride 

away from Manhattan). 

More than 8X>00 
shops and boutiques. 

More services for business travelers 

At our airports, we offer every service we can to help you take the 
easy way out 

Rom frequent, free connecting buses that whisk 
you from terminal to terminal. To limousines, 
helicopters, coaches and taxis that shuttle 
you from airport to city— or to your 
connecting airport. And our new Red/ 

Green system at Kennedy can speed you 
through customs. 

So next time you have 
business in the US., give 
yourself more than just a 
good flight— treat yourself to a good time 
in New York. After all, it makes good 
business sense. 


More chances to win at 
Atlantic City h casinos. 


Just ask your travel agent. 



YORK/MEW JERSEY AIRPORTS 

Kennedy Newark LaGuardia 
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Buy an industrystandaid personal 

computer fiom a world leader in com- 
munications, and you get something 

extra -the ITT XTRA. 

A professional communicator speci- 
fically designed to grow with your every 
computing and communications 
requirement 

nrvnn «CV7A "OT7 


It runs the worlds DesL-&cmii S 
ware, and in local language versions, so 
.^11 have the urograms you need 


applications. 

THE INS AND OUTS OF 
GOOD DESIGN 
The ITT XTRA is a professional 
personal computer Since itis made by ITT, 

^^^^^^wivelling monitor can 
be adjusted to suit your working position 
exacdy-Ittakes up the minimum of desk 

^2-youdorthaveto sintonabullqr 


box of electronics. 

And there’s a choice of monitors - 
green, amber or colour - all with high- 
resolution glare and smudge-resistant 
screens, mile the compact ergonomic- 
ally designed keyboard with sculptured 
keys and home row indicators, is a 
pleasure to use. 

THE WORLD 

AT YOUR keyboard 

You becom e mo re productive, 
quicker with the ITT XTRA- 

And because its a professional 
communicator rather than just 
another personal computer you 11 
never have to keep that extra out 

put to yourself 

The built-in communications 

and five expansion slots mean 
direct access to other micros, mam- 
fiames and networks; plus world 
wide electronic mail, access 
to Videotex systems, such as 
PresteL and, in the near 
future, simultaneous voice 
and data transmissions. 

So while conventional 
personal computers come and go, the 
ITT XTRA, a professional communicator 


is here to stay, midi would you rather 
have - a conventional personal com- 
puter or a system that offers something 

extra? 

Tflftth the way business communica- 
tions are developing, it pays to go for the 
extra. 

jTT XTRA the professional com- . 
municator 
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XTRA 

personalcomputer 
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MANAGEMENT 


EDITED BY CHRISTOPHER LORENZ 


“INVESTIGATING rivet-form- 
ing techniques — it’s not a tre- 
mendous way to spend your life 
if you’ve spent four years in an 
academic environment and have 
ambitions to become managing 
director of Shell." 

That is how John Wright, 
managing director of the Bi- 
furcated and Tubular Rivet 
Company, sums up the difficul- 
ties of persuading well-educated 
and capable engineers to be- 
come involved in the intricacies 
of traditional manufacturing 
businesses. 

Wright faced the problems 
during an always interesting, 
sometimes turbulent, spell in 
which five graduate engineers 
descended on his Aylesbury fac- 
tory as part of a Government- 
run training programme. 

The project was intended to 
educate the engineering gradu- 
ates in industrial practices — and 
to ensure that some of their 
theoretical ideas rubbed off on 
the company. 

Rivets are tiny pieces of metal 
with which manufacturers 
fasten a range of goods — any- 
thing from handbags to aircraft 
parts. Companies turn out the 
items at the rate of tens of 
millions a year with machinery 
that, in many cases, has altered 
little since the First World 
War. 

Using the machinery, small 
bits of metal are snipped off 
from long rods. Then they are 
squeezed between dies to make 
the “bead" of the finished rivet. 

Although large sections of 
file consumer and industrial 
goods industries would literally 
faU apart without them, rivet 
manufacturing is hardly rivet- 
ing to those not brought up in 
the business. 

That sentiment came out into 
file open when five engineering 
graduates joined file Betec 
group fa holding company that 
owns Bifurcated and others in 
the fastener industry) over a 
three-year spell that has just 
finished. The graduates were 
all in their early 20s and had 
worked in other jobs in indus- 
try for a year or so after com- 
pleting their degrees. 

Wright admits that the 
attitudes of the relatively fresh- 
faced graduates and those of his 
92-year-old company were some- 
times at odds. 

But be says that the com- 
pany gained from the experi- 
ence. “We got an understand- 
ing of modem technology and 
engineering skills. And to have 
inteUigent and articulate people 
coming Into the business had an 
invigorating effect. They were 
not the kind of people to lie 
down easily." 

The salaries of the graduates, 
four from Cambridge Univer- 
sity and one fr o m Surrey 
University, were paid for mainly 
by the Government under what 
is called a teaching company 
scheme. These projects, admin- 
istered by the Science end 
_ Research Council 
Department of Trade apd 



A productive if not 
riveting experience 

Peter Marsh on a UK industrial training scheme for graduates 


Industry, are designed to pro- 
mote the acceptance in imdurbry 
of new engineering techniques 
and to school graduates in the 
problems of working for com- 
panies, 

A third aim is to foster re- 
search links between the parti- 
cipating company and an 
academic institution that form- 
ally employs the graduates 
during the time they work in 
the scheme. In the case of the 
Bifurcated project, the academic 
institution was Oxford Poly- 
technic, whose research facili- 
ties the five could use during 
their time with the company. 

To add to the sparks as the 
newcomers and rivet company 
met head on, the Bifurcated 
project took place against a 
background of severe commer- 
cial difficulties. As a result of 
spiralling sales, the Betec group 
was in the midst of reorganisa- 
tion during which it drastically 
slimmed down Its operations. 

One result is that employment 
in Bifurcated's Aylesbury fac- 
tory has fallen from 500 in 1981 
to 300 today. "The graduates 
certainly found out about crisis 
management," Wright com- 
ments. 

The frenetic atmosphere 
spawned by the reorganisation 
had two contrasting effects. It 
meant that the company initi- 
ally Ini difficulties in planning 


a concise programme for the 
graduates. But as a result of 
fiie “backs to the wall" mood of 
the company, it was perhaps 
more prepared to listen to the 
sometimes radical suggestions 
from the newcomers. 

“When they first came here, 
we asked the graduates to give 
their initial impressions," re- 
ports Wright “They were 
critical of aspects like costings 
procedures. They had come 
from a very theoretical back- 
ground. They saw everything 
in brick and white and were 
critical of the grey areas.” 

The individuals had a some- 
what ethereal role. They per- 
formed management functions 
yet were not part of the com- 
pany’s employee structure. They 
could talk to managing director 
and shopfloor workers on equal 
terms. 

The graduates (more cor- 
rectly called teaching-company 
associates) were given specific 
tasks in areas where the com- 
pany felt improvements could 
be made. One important job 
was to examine the pricing 
structure for the factory’s pro- 
ducts. 

Bifurcated makes rivets in an 
astonishing 10,000 permutations. 
The length and shape of the 
rivet — and the metal from which 
it is made — varies according to 
whether the -items finish up in 
cars, cans -of paint, 'boots • and 


shoes or any other of a myriad 
of industries to which the com- 
pany sells. 

The company has tried to 
encourage standardisation to 
cut its administration and pro- 
duction costs. But due to in- 
sistence by customers on rivets 
of a specific type to suit a par- 
ticular project, such efforts 
often come to nothing. 

The manufacturing hardware 
itself varies depending on the 
complexity of the rivet Items 
with a particularly complicated 
head, shaped with several dies, 
are made with equipment that 
produces rivets relatively 
slowly, perhaps at the rate of 
150 a minute. 

Standard rivets, on the other 
hand, are shot out with machine- 
gun velocities at up to 1,000 a 
minute. The weekly output of 
a specific rivet can vary between 
a few thousand and one million. 

With this range of products, 
straightforward management 
questions may be difficult to 
answer. For example, it may 
take longer to set up a machine 
to make a low number of rivets 
.than it takes to produce the 
goods once the machine is 
running. 

In such cases, could the com- 
pany save money by making the 
rivets a different way? And if 
the job ,is thought to be worth 
doing, -what prices- should be 
Charged?’ 1 - ' •* 


Wright admits that the pric- 
ing structures for some of the 
company's products were 
“rather illogical.'’ Following 
suggestions by the teaching- 
company associates. Bifurcated 
is revamping its prices. 

The engineering graduates 
did their bit in educating the 
Bifurcated management about 
computers. They designed an 
office communications system In- 
stalled in the Birmingham fac- 
tory of Black and Lufi (another 
company in the Betec group). A 
similar set of hardware may 
soon be' operating in Bifur- 
cated's plant. 

In a third project, one of the 
graduates helped in the devel- 
opment of a new hand-held 
riveting gun. The engineers 
had to relate the mechanical 
aspects of the gun to the stress 
in the rivets that it presses into 
position. In the process, they 
arrived at the optimum design 
for the rivets that the unit 
could handle. 

In another task, the associ- 
ates designed a monitoring 
system to keep track of the 
down time of rivet-forming 
machines and improved the pro- 
cesses by which rivets are auto- 
matically weighed and put into 
boxes. 

The Bifurcated project only 
partly succeeded in one key 
objective of the teaching com- 
pany concept — to increase the 
numbers of qualified production 
engineers who are working in 
industry. Of the five graduates, 
only two are still with engineer- 
ing companies. They are David 
Thompson, who is a production 
manager with a furniture com- 
pany in Cornwall and Martin 
Sharp, who works for Aylesbury 
Automation, a sister company of 
Bifurcated. 

Of the othera, Phil Jones has 
gone on to become a software 

specialist with a finance house, 
Joe Whitehead has gone to 
Havard to do a business course 
and Denise Money, . the one 
woman in the group, has a teach- 
ing post at Oxford Polytechnic. 

Details about exactly what 
happens to the people who leave 
teaching-company schemes (of 
which 250 have been set up 
since the projects started in the 
late 1970s) are rather scarce. 
The Science and Engineering 
Research Council has just 
started an exercise to gather the 
information. 

Bifurcated, meanwhile, con- 
tinues to have links with the 
polytechnic ami is in the pro- 
cess of setting up contracts in 
which it pays the institution's 
staff to do research. 

Another change is that 
Wright has modified his views 
on graduate engineers. He used 
to think that as a result of too 
much theoretical training such 
people were of little use to com- 
panies such as his. “ I now have 
more faith in graduates — though 
I would rather employ one 
who had been through 
a teaching-company scheme 
first" • 


Book review 


The engineering student 


CONVENTIONAL wisdom 
about the attitudes of the 
young to engineering and to 
industry are questioned in a 
new book. A comprehensive 
survey on the artitudes of stu- 
dents in universities and poly- 
technics, undertaken in 1982 as 
part of Brunei University’s 
research on higher education, 
it shows that engineering 
students came from higher 
social classes than did students 
in other faculties, that they 
were keen to work In industry, 
happy to work for a profit- 
making organisation, put more 
importance than other students 
on high future earnings, and 
believed that a strong private 
sector was essential to the 
economic health of the country. 

The A-level results of 
engineers were second only to 
those of mathematicians, and 
just above average for 
university students. This result 
is confirmed by national 
statistics. Since the mid-1970s, 
when the entrants to engineer- 
ing courses were below average 
In terms of A-level grades, the 
standard of university engineer- 
ing students has risen to reach 
the average, and equal that of 
scientists. 

There was a sharp contrast 
between the A-level results of 
university and polytechnic 
students; by the scoring system 
used, the results of fiie poly- 
technic students were half as 
good as those ox the university 
students, with little difference 
between faculties, but with the 
students of business studies 
having the best grades. This 
contrast helps to explain the 
apparent prejudice against 
graduates from polytechnics 
shown by businessmen inter- 
viewed in another part of 
Brunei’s research. But the 
polytechnic engineering 

students were even keener than 
tne university engineers to work 
in industry, and even more 
placed importance on high 
future salaries. 

Only in engineering and 
computer science had a 
majority of students had an 
occupation in view before they 
entered a university or poly- 
technic- most students of other 
subjects felt that they needed 
time to decide on an occu- 
pation, or wanted to acquire 
general skills. The engineers 
and computer scientists were 
also those who placed most 
importance on using the skills 
they had acquired on their 
courses in their subsequent 


BY DAVID SAWERS 

careers, along with those taking 
business studies; but there was 
a gradual variation between 
faculties, with the historians 
and economists placing least 
importance on the future use 
of the skills they had gained 
on their courses. 

Students of economics come 
out as surprisingly un- 
vocational in their attitudes; 
nearly 80 per cent were not 
inclined towards an occupation 
when they began their course, 
and the same proportion had 
chosen economics because they 
wanted to “pursue their own 
subject,” while nearly half 
thought the- future use of their 
skills was not important 
Economics was grouped with 
history and mathematics as a 
subject considered of little 
utility, and seems to have 
become a purely academic 
discipline in the eyes of its 
students. 

When students were asked 
whether they thought that 
their course had prepared them 
well for the sort of employ- 
ment that they had in mind, 
it was again the economists, 
historians and mathematicians 
who thought their courses had 
done least, and the students of 
computer science, engineering 
and business studies who 
thought it had done most The 
university engineers thought 
that their courses had been 
less useful than did the poly- 
technic engineers. 

Students seem to fall into two 
broad groups: those following 
traditional academic subjects — 
history, eionomics, sociology, 
mathematics and chemistry — in 


which the majority were study- 
ing the subject out of general 
interest rather than as prepara- 
tion for a chosen career; and 
those studying more vocational 
subjects engineering.' compu- 
ter science, and business studies 
— in which the majority were 
studying with a career in view 
and were inc lined towards a 
career in industry. 

The majority of students' In 
the academic group seemed dis- 
inclined to make a career in in- 
dustry — yet it would seem, from 
Brunei’s survey of employers, 
that it is from this group that 
employers seek to recruit future 
managers. Their . behaviour 
- seems somewhat perverse. . If 
they want to recruit graduates 
with more relevant qualifica- 
tions, they should have no prob- 
lems in finding them.. 

The one career that hardly 
any student wanted was in the 
civil service; only among the 
sociologists, who were least in- 
terested in working in Industry, 
did more students prefer the 
civil service to an Industrial 
career, and 79 per cent of them 
thought a civil service career 
unimportant It Is not surprising 
that the Civil Service Commis- 
si on has been complaining about 
the quality of applicants, an- 
other piece of the conventional 
wisdom disappears; Industry 
does not face much competition, 
for graduates. 

•The rising status of engin- 
eers’ expectations of higher 
education: a survey of students’ 
attitudes, by C. J. Boys. Avail- 
able from Brunei University, 
price £3.20. 

David Sorters is principal 
research fellow at the Technical 
Change Centre.- 


Thesis competition 


THE Institute for Research 
tmd information on Multi- 
nationals (1RM), which Is 
backed by Nestle, is sponsor- 
ing its second international 

competition for the best three 
university theses on multi- 
national corporations. The 
first was held In 1982. 

The winning theses will be 
chosen for their contribution 
to the study of multinationals 
and particularly their Impact 
on society. 

The competition is open to 
students who have, or will 
have, fulfilled requirements 
for a doctorate between Feb- 
ruary 1982*ndTebni8firX?8Si 


Theses on the internal 
management of multinationals 

are specifically excluded. 

The judges will include 
academies from seven univer- 
sities in Western Europe and 
the Ufi. The results of the 
competition will be announced 
in September 1985; the first 
prize Is SwFr 8,000, the 
second prize SwFr 6,800 and 
the third prize SwFr 4^)08. 

Applications must be sub- 
mitted before February 28 
1985. Full details can be 
obtained from IBM at 45-47 
rue de Lausanne, 1201 
Geneva, Switzerland. Tele- 
phone (41-22) .32 53 32. 
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COMPUTER PROGRAMS 

Serious software 
for home users 


IN ONLY two months on the 
market. Triptych Pub lishing has 
sold more than £100,000 of 
computer programs. The com- 
pany was set up 18 months ago 
by Stuart Armstrong, Duncan 
Baird and David Juster. The aim 
was produce serious software 
for home computer owners. 

The three founders felt that 
adults were being alienated 
from using home computers 
because the software available 
was predominantly of the 
games variety. David Juster 
said that adults were Interested 
in using computers in a more 
practical way. 

Triptych has launched eight 
computer programs so far. They 
mainly have a business slant 
Project Planner, for example, 
shows how a complex project 
can be broken down into 
smaller parts, how important 
each task Is and how long each 
job should take. 

Each program is split into 
sections. The first section 
teaches the user the principles 
behind the subject and provides 

tutorial work while the final 
part is the application itself. 

The company hemes to 


attract small business people 
who do have a need for a 
computer, but do not neces- 
sarily want to learn details 
of how to program. Triptych 
has developed a computer pro- 
gram which takes someone 
through the process of setting 
op a new company. Having 
lived through the experience 
themselves, the founders feel 
that the program contains a lot 
of practical help. 

Currently the programs run 
on machines such as the 
Sinclair Spectrum, Commodore 
64 and the BBC B micro- 
computer. By next year they 
hope to have the system run- 
ning on the nxjll range of 
personal computers. 

As well as its own work, the 
company is also writing software 
for other organisations. For 
example, Collins, the book 
publishers, has asked Triptych 
to write several programs and 
the young company will also 
produce one of the programs 
for Marks and Spencer which 
is to launch its own series of 
software in a few of its major 
stores at Christmas. 
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‘ For the answers to your business 
computing questions ring Kate Myles 
at Triumph Adler on 01-250 1717. 




USERS OF TELECOM GOLD ARE ENTHUSIASTIC DESPITE TEETHING PROBLEMS 

Missives on the electronic mail line 


BY IAN HAMILTON FAZEY 


ELECTRONIC MAIL is so use- 
ful that people subscribing to 
Telecom Gold are prepared to 
put up with the technical 
niggles and hiccups that are the 
bane of the electronic letter 
writer. 

That is the chief conclusion 
to be drawn from the many re- 
plies to the article published on 
this page on October 15, when 
we invited other Telecom Gold 
users to mall me electr onica lly 
about their use of the system 
and the problems they have. 
E-Mail, as it is becoming uni- 
versally known, is dearly here 
to stay. 

This article was transmitted 
by it. It was written in Liver- 
pool on an Acorn BBC-B micro- 
computer. By means of a soft- 
ware package and a modem, it 
was then sent down the phone 
Hues to a Telecom Gold com- 
puter in London. This then put 
out the article to the FT as a 
telex. .• 

There have been problems In 
two months of using the system. 
It takes nearly 30 keystrokes — 
plenty of room for time-wasting 
human error-— to get to Tele- 
com Gold via the Liverpool 
Packet Switch Stream _ (PSS). 
This is a data transmission link 
designed to cope with electronic 
signals rather than speech. Its 
advantages over dialling the 
computer direct are that it is 
cheaper (local call ra tes a s 
opposed to long distance STD) 
and data is supposed to arrive 
nn corrupted by “ noise ” on the 
line familiar to every telephone 
user. 

Difficulties have included not 
being able to get through 
(frequent) and being thrown 
out of the system in the middle 
of transmitting copy (infre- 
quent). The other main prob- 
lem has been data corruption 
that has led to copy being sent 
to the FT in unreadable strings 
of gobbledeygook. 

Many readers experience 
similar problems, thou gh URN’S 
Tony George (GKN002) at 
group head office in Redditch 
mailed me in an attempt to re- 
late fewer difficulties. Unfortu- 
nately, this testimonial for the 
system was marred by corrup- 
tion in the first sentence and 
the curtailment of the second 
after five wards and the letter 
T A telephone check also 
confirmed that hl« first name is 
not ** CCCCTONY," as sent. 

Tim Brunton (FAlCfll) says 
that PA Technology in Cam- 
bridge has experienced my 
problems and more, but the 



Companies are becoming aware that electronic mail is useful despite 
the odd bad telephone line. 


system is proving very popular 
with travelling executives who 
use it to exchange management 
information between different 
databases. Better modems, 
leased PSS lines and more 
sophisticated terminals and 
computers were producing 
better results. 

This point about equipment 
was echoed by other respon- 
dents. *’ <Tet yourself some 
decent kit,” was the advice of 
Anthony Burton - Brown 
(BKU001K who has just created 
a E-Mail network for the DTI 
for people too deaf to use the 
phone. He recommended the 
£800 Zycor Mkt 2 Cl modem. 
Others singled out the com- 
munications software in ACTS 
Apricot range of computers. You 
just need to buy an Apruot to 
use It. 

But my eqnlpment is 
“ decent ” and has gradually 
expanded to about £2,000-worth. 
Many small businesses have 
found this a relatively inexpen- 
sive route into a good standard 
of computing. la it reasonable 
to spend even more money on 
s omet h ing that, -theoretically, 
should not be needed? Sorely 
that is to oblige the customer 
to solve the supplier's problem? 
If tiie roods break up tinder 
the weight of traffic, is -the 
answer for all of us to buy 
Range Rovers to cope? 

Peter Bury, -nnwynging direc- 
tor of Telecom Gold, concedes 
the point. Though nearly all 
users, including me, are very 
happy with Gold's software, ft 
is the British Telecom network 
needed to get access to it that 
seems to cause, many -of. the 
problems. Bury Is sot respon- 


sible for this though be admits 
that most annoyed users do not 
apportion blame among the 
separate parts of what is a total 
package. 

He has largely solved prob- 
lems of overload at Gold head- 
quarters — for a while at least 
— by opening up a fourth large 
computer this month. With 
numbers of mailboxes now over 
13,000 and growing, response 
time was slowing down as more 
users tried to get Into the 
system. According to PSS 
marketing management, this 
was .why, often, one could not 
get through to -one’s mailbox — - 
it was the E-Mail equivalent of 
the engaged tone, not PSS’s 
fault 

_ PSS response to data corrup- 
tion, however, was to affect 
dumbfounded puzzlement. “ It 
just shouldn’t happen," a 
spokesman said. But PSS 
management knows that it hap- 
pens: that is why a system 
called EPAD is being developed 
to fit In PSS exchanges: its job 
will be to spot and correct 
corrupted data. “ It’s some way 
off yet but, yes, we are doing 
it," Andrew Emerson (TCR:001) 
of British Telecom admitted. 

Until then, you can buy 
newly developed commercial 
software to fit in your computer 
to do the job, but this brings 
us back to the issue of the cus- 
tomer having to pay more to 
bring , the supplier's service up 
to scratch. 

These problems aside, the 
value of Telecom Gold should 
not be overlooked. For example. 
Kandy Alford (AAC001) runs 
her., own word-processing busi- 
ness in. London with her prin- 


cipal client a firm of patent 
attorneys in Pittsburgh. She 
uses E-Mail to obtain the basic 
text which riie then processes 
for express submission to the 
London Patent Office. The pro- 
cess is secure, often cheaper 
and days faster than the 
ordinary mail or courier ser- 
vices that had to be used before. 

Sotires Elefiheriou (JNL205) 
publishes a dally technology 
newsletter in Paris, He expects 
EMail to make It an Instant 
worldwide service, overcoming 
delays m the ordinary mail that 
sometimes leave his U.S. sub- 
scribers weeks behind with their 
copies. He is giving comple- 
mentary mailboxes with 
subscriptions. 

Niels Andersen (TB W007 ), 
financial director of the TBWA 
International group of advertis- 
ing agencies, is trying to link 
the group's companies in 12 
countries by E-Mail. Gold is 
the core of his system aryl he 
rates it highly despite problems, 
pointing to even greater diffi- 
culties abroad in ' finding the 
right modems and software to 
. get " on ” to what is supposed 
to be a working international 
network. 

He Bays: "It has taken us 
much more tim e and required 
more technical understanding 
than would be acceptable or 
feasible tor a lot of smaller and 
medium sized businesses. This 
must change, both in the form 
of more technical oriented help 
from Telecom Gold, and from 
at least a basic understanding 
of electronic mail by computer 
dealers, as well as more help 
from the manufacturers them- 
selves.” 

But Andersen says it is worth 
the difficulties. Key senior 
secretaries have work stations 
equipped with EMail, telex, 
wordprocessing and data man- 
agement. Managers are being 
given rudimentary knowledge 
of EMail and telex and all will 
have desk terminals within two 
years. 

Capital savings on telex 
equipment alone will be sub- 
stantial. Eventually, the group 
will have Its own electronic 
bulletin board which offices all 
over the world will be able to 
access for company information, 
files relevant to several offices 
at once, "transparency" across 
all offices on work being done 
for a particular international 

Client, and a “ diary ” showing 
the movement of key execu- 
tives, thus saving the costly 
process of chasing them 


Automotive 


Engine 

testing 


YOLVO HAS ordered a com- 
puterised engine test system 
from Autosense Systems of 
Bicester, part of the United 
Technologies group. The con- 
tract is worth nearly 
£700,000. 

A total of seven test cells, 
with, plug-in connections for 
wrier, fuel and exhaust, will 
be equipped with a high speed 
date acquisition system (MS® 
measurements per second on 
64 channels) controlled by a 
Digital Equipment dual LSI 
11 computer. 

In addition to full colour 
graphics displays that give 
Immediate test results, the 
system records the perform- 
ance of every engi ne tested. 

The software accomodates 
great flexibility of test tech- 
niques to allow for future test 
requirements such as smoke 
emission. 

Antosense has recently 
secured contracts in Germany 
and France and has done 
rim liar work for Lotus Cars, 
Lister (Hawker Slddeley) and 
for Shell Research (a £3Jtai 
test, facility)- .- 

Memories 

Computer 

disks 

FLEXIBLE disks are to be 
manufactured In the UK by 
Parrot Corporation. This 
new company Is spending 
tSLSm on a factory in 
Cwmbran, South Wales. 

Parrot la building a fully 
computerised manufacturing 
plant tor the disk production 
which will be completed by 
January 1985. Employing 85ft 
workers, the factory will pro- 
duce a range of 8 in, 5 in 
disks recently developed. 


More Columns 
for your PC! . 



• 132 coiur-'P >44 ivwicwi!'\,:.iy 
, cpt:cn for yovf ISV. PC/XT 

MBS 01-6262181 


Terminals 

Mobile 

telephone 

ERICSSON- baa launched Its 
second generation of mobile 
telephones aimed at the Scan- 
dinavian market. Half the 
size of the previous models, 
the FT sets come In four 
types. Some of the faculties 
included in the units are' 
abbreviated dialling f or np to 
99 numbers, repeat dialling , 
storing numbers, electronics 
timer and lock. 

The handsets are made by 
Ericsson Radio Systems which 
hopes to sell 15,©«s units for 
the Nordic mobile radio sys- 
tem by 1985. More details 
from the company at S163 80, 
Stockholm, Sweden. 

Telecom 

Display 

monitor 

WESTINGHOU8E Electric 
has Introduced a cathode 
ray display monitor only one 
inch in diameter. Dr Martin 
Green, its manager of electro- 
optical development engineer- 
ing said: " In spite of Its size, 
the resolution Is so good yon 
can put as much legible In- 
formation on It as you wm on 
a high quality 19 Inch tele- 
vision screen.” 1 

It was developed for mili- 
tary uses bat non-military 
app lications include photo- 
typesetting and malntAniiw , 
terminals. 

More on 06284 75S76. 


ICSA PENSIONS 

CONFERENCE ON 


LATEST DEVELOPMENTS: MODERN PRACTICE 

****»«S«P Wh«* responsibilities 
Indude Company Pension Schema 
**** Centre, London W1 

on Thursday 22nd November 
IftuOO-AOO 

Call Gill Bloomfiel d f pr details on 01-580 4T41 
Institute of Chartered Secretaries and Administrated 
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THE ARTS 


■jl 

Arts 

Week 

S 1$b|M jTfllW [Tb 

;:^T 

3 J 4 J.5 J B j 7 J 8 


Opera-and-Ballet 

nuns 

B«n*t Evenings at the Paris Optra: 
Shpstakovftcfa'ff First Stonxva crea- 
tion by Larfada Chflds, the Ameri- 
can choreographer who has already 
wotfead with the Paris Opera Re- 
search Group, with Elisabeth Plate! 
Jean Guiserix, Yannick Stephans 
and Olivier Paiey, to be followed by 
Stravinsky’s Sacreda Prin temps in 
Maurice Be^jart'^verrion stripped of 
aH artifice and Pjctu r e s qu en ras . 
with Cyril Atxnassoff/J ran- Pierre 
FraneheKi/JBflnGuizerix and Fran- 
cois® l^grte/EBsaheth PlateL The 
evening. 'ends wtth Serge War's 

. tore in Picasso's -.decor and cos- 

■ tunes, a ballet accompanied only by 

p wnra sion. teavay human todies to 
express the mdpdy. with Patrick 
Dupond/Charies ~ Jude/Jean-Yves 
Lonocvn as leare. Palais Gamier, 

Evenings ^ a mathieeJ (142J1J1). 

WEST GERMANY 

Botin, Deutsche Open JanaceVs raw 
ly-played Aus Ehieni Totenhaus re- 


Ffate has fine interpretations by 
da Peacock, Sylvia Greenberg and 
Bengt Rnodgren. Madame Batter- 
fly, sang in Italian, - f e atur es Belga 
Wisniewska and Seppo Rnoheben. 
Der FQegende Hollander has Wagn- 
er specialists Marita Napier and 
Gerd Bzenneis in the main parts. 
Der WRdschtftz KHmds off the week. 
(34381). 

Hamburg, Staatsoper Der Trouba- 
dour is steered to tilnmp by Natalia 
Troitsk ays, as Leonora. Der Ffce- 
geode Hollander . a Widand Wagner 
production, brings together Franz 
Ferdinand Nenhrig hi tin title rale 
and Sophia Larson as Soda. Ghana 
Dimitrova does justice to the title 
role inTurandoL (351151). 

Cologne, Opera: Murieta. a world 
premiere composed lor the Cologne 
Opera by Jens-Peter Ostendorf, a 
young German, is based on Pablo 
Neruda's drama Death and Glory. It 
describes the life of Joaquin Murie- 
ta as a Chilean immigrant ht.Cafi- 
fornia. Produced by Hans Neuge- 
bauer, toe opera has Allan Evans in 
the -title nde with Delores Ziegler 

nnri Mathias H51te : singing other 
leading parts. The musical 
is Steuart Bedford. 1 Further perfor- 
mances are Carmen, with Barbara 
Hendriks and Josef Protsdfika. and 
Die Entfhhnmg . am dem Serafl. 
(30781). 

LONDON 

Royal Opera. Jio«aei;Gowent Garden: 
Canwtn. a decade-oM: production 
now beginning to itfaow its jjm ln- 
trodute* In' Lotadar'tiui twMtite 
pedhrmahbe of Tfcwrii Berganza (of 
whom the MBue might be said); 3c*£ 
Carreras, . Valerie, Masteraoa :and 
Giorgio Zaneanaro-me :tbe other 
principals, and Jacques DelacOte 
conducts. Also Boris Godunov. 
(340 1068).. 

.ITALY . 

Trieste: Teatro Verdi: SalntS&en's 
Samson etDaiflammgbyCvd Cos- 
sutta and Maria Luisa Nave (Thur). J 
(B31W8). 

Venice: Gran Teatro la Fenlee The 
Ballet company of tire A rena d i Ver- 
ona dancing to marie by FraokZap- 
pa and Pink Floyd. ffoe). 

NEWYOfUC 

Metropolitan Opera (Opera Hornet 
The week i n clu d es the first s ea sonal 
> of D Barbiera di Shrig- 




,1 d 


■?,£ ' 


i conducted by Sflvto Varviso with 
mo ym Julia Hamari and baritone 
Leo Nuoti; Manon JL e scan t conduct- 
ed by NflUo SantfcLa Bobeme in the 
Joed conducting premiere oTPlncido 
Domingo, as weB as JaanrJPierr* 
PonneQe's new production of La 
Cleroenza di Tito cond u cted by 
James Levine and starring Renata 
sfro H o , Tatiana Trayanos and Ken- 
neth RiegeL Lincoln Centra 

Newt’Sk^tr Opera (New Yorit Sate 
Theater); The week features the, 
premiere at Philip Glass's opera 
Akhuaten directed by ^vidfVw- 
man and conducted by Christopher 
Keene, with mezzo Marta Senfiand 
tenor Christopher Robson; Irani 
Corsaro’s production of La Tr aviate 
conducted by Khus Vetae; Lakme 
wifo supra* Giant* Rolandi, mW- 
zo- soprano Susanne Marsee and 
tenor Barry McCauley as directed 
by FabritiO Melano and conducted 
by Imre PaBwThe Magic Flute; and 
Cevalleria Rusticans/ngliaccL Lin- 
coln Center (870 8570). 

WASHINGTON 

WASHINGTON OPERA (Opraa House): 
The season mss with Gun Cano 
Menottfs 1083 production of La Bo- 
heme conducted by John Mancra 
with Sheri GreenawaH as Mind and 
Jeny Hadley as Ro^d, aIong^h 
a new production of The Many WU- 
ow with Mery 36i^3ohaamm the 
title role and the D*0yly CariesDo- 

nald Adams as Barpn Zeta, contact- 
ed by Carl Stewart KeUogg. Ken- 
nedy Center (254 3770), 

CHICAGO 

lyric. Opera (CMc Opera): The smsob 
continues with Luciano Pavarotti in 
the title wfe of 

Bumbry ns Elvira and the Mfitropot- 
itan Opera's ofA^J 

titm-Intifl the Swagfc »rith Rtoh 
Writing aa Constant. 
oixa ta Bdtnonte ami Knit Moll as 
Osmin. (333 3344). 

; NETHERLANDS 

As m ad a a, stBdsschouwburg. Neth- 
erisodt Opra* stages Jam Welti'S La 
SchiavalAeata. directed by Rboda 
Urine, trith fteTafehniudk Bwcm- 

. bW mulct Alw Curt». (342311). 

SdbineafekMA^Clrcus Theatre. Ncth- 
eriends Opera with TNto Gtaronu. 
The title itil* is sung by John Broe- 
chry. awrf toe Other soloist* »* 

riode Roberta Alexander and Ash- 
fcy Futoffle. With ,tt» NHhwhmds 
a"d the Nether- 
lands Opera Choir under Edo de^ Wa- 
ariiSSHWJ, 


Theatre 


LONDON 

Utile Shop of Horrors (Comedy): 
Campy off-Broadway import which 
u less good than The Rocky Horror 
Picture Shaw but which has a curi- 
ous charm and an *v<*w»aHy est- 
j x i w ting ^^nattoating prickly plant 

Heal Thing (Strand): Jenny 
Quoyfe and Pan! Shelley now take 
tim leads in Tom Stoppard's fasri- 
natmg, nmplex. stigh^nSred new 
Pj5f- Peter Wood’s production 
strikes a happy note of serious- 
levity. (838 2860/4101 

Pmb h OS (Globe): Enjoyable 
romp derived from the world of An- 
gela Rraril novels: gym *=H pn . hock- 
ey sticks, a cfcfl-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spi ffin g if yon^re in 
that sort of mood. (437 15921 
Noises OB (Savoy): The funniest play 
for years in London, now with .an 
improved third act. Blake- 

more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate -force is a key factor. 


teaching story of & drag qneen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (944 9450). 

Dresmgiris (Imperial): Michael Ben- 
netfs latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremos, without the 
quality of their mtuac. (239 6200). 

On Your Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent an exuberant cast 
in the remake of Rodgers and Hards 
1938 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
BaiftTn*hinA AnH directed, lik e the 
original, by George Abbott. 
(977 9370). 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn't sure before, 
playwright Neil Simon can expect a 
long no of his funny as well as 

touching childhood re min isc en ces 
now that the Ned er lander organisa- 
tion has generously decided to name 
the theatre after the generation's 
outstanding box office draw. 


Victoria): 

Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exdting first half 
and a dwindling reliance on 
indiscriminate rustling around. Dis- 
neyland. Star Wars and Cols are all 
influence*. Pastiche score nods to- 
wards rock, country and hot gospeL 
No child is known to have asked for 
fats money back. (834 6184). 

West Side Story (Her Majesty's): Clas- 
sic m wM returns to its original 
London home 'with a fresh youpg 

, cast of good singers and dancers. 
The ftnih *»»»t w«ii« of Bernstein's 
score and the Robbins choreog- 
raphy remain h re*Wifa»lriw£>ty intart 
(930 6606). 

On Your Toes (Palace): Rodgers and 
Harfs 1S36 nnurical is a genuine ton- 

' ic. American jam: »iiiw fwp|A»n 
with the Ballets Russes. Gems in- 
clude There's a Small Hotel, dad to 
be . Unhappy and the Balanddnebal- 
. let for Slaughter on Tenth Avenue. 
(4376834). 

NEW YORK 

Sunday fa* the Farit. with George 
(Booth): Not your conventional mu- 

- siceL Stephen Sondheim's latest is 
an inspired pairing with director 
and playwright James Lopine to 
bring Georges Seurats painting to 
life, with Mandy Pstiokw as the 
pointer and Bernadette Peters as 

. b’T - imagined girlfriend, ' Dot. 
(2396282). 

Cote (Winter Garden): Still a sellout, 
Trevor Nunn’s production of T. S. 
LOoTs children’s poetry set to tren- 
dy music is visually startling and 
chareographkally feline, bnt classic 

- only 'in the sense of a rather staid 
and overblown idea at theatricality. 
(239 8282). 

riwi Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *385 incorporates gems 
from the original film tike Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus fine. (977 9020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstei&'s ebullient and 


A Chorus line (Sbubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp’s Public Theater for eiefat 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(2396200). 

Noises Off (Brooks Atkinson): Dorothy 
London brings Michael Frayn’s 
backstage slapstick force to Broad- 
way in Michael Blakeznore’s produc- 
tion that includes Brian Murray, 
Paxton Whitehead and Victor Gar- 
ber as her backstage conspirators. 
(245 3430). 

lie Real Thing (Plymouth): After 14 
months in London, Tom Stoppard's 
latest giggt* at the BwgH«h intelli- 
gentsia, with a newfound attention 
to the heart that beats beneath the 
veneer, directed at a fast dip by 
Mike Nichols. (239 6200). 

Glengarry Glen Ross (Golden): The 
Chicago cast from the Goodman 
Theatre provided David Mamet with 
a Pulitzer Prize for his latest work 
that pits test- talking real 
salesmen against the world ami 
each other. (239 6200). 

WASHINGTON 

Nest of the Wood Grouse (Eisenhow- 
er): Victor Bosov's Soviet comedy 
puts a human face on the local nem- 
esis jn the form of Eli WaQach »nH 
Anne Jackson as a Russian diplo- 
mat "nd his unpredictable family. 
Ends Dec 1. Kennedy Crater 
(254 3670). 

TOKYO 

Cats (Cate Theatre): Approaching its 
first birthday and therefore Japan’s 
longest-running (consecutive) play, 
this Japanese version is worth see- 
ing. Excellent set, good dancing, Ka- 
buki -derived movement Shiki com- 
pany, directed by Keita Asari. Last 
chance to see the pro du ction in the 
special tent theatre. Moves bouse 
Nov 10. (320 1001). 


Exhibitions 


WEST GERMANY 

Han o ve r . Fbrum des Lnnd e a n msenms. 
8 Am Markte: A big retrospective, 
comprising 185 paintings, waterco- 
lours and drawings, highlights the 
oeuvre of Ludwig Richter (1803 to 
1084), the German landscape and 
genre pointer. Ends Nov 24. 

Berlin. N ationalg rie rie, 50 POtsdamer 
Strasse: More than 20 works of pa- 
per by Luciano Bartonlini, the Ital- 
ian artist, some of the install a t i ons 
created for the show. Ends Nov 9 

Grabr. I Hn d Wban , Mfin c h e han s - 
strasse: Bronze sculptures by Wil- 
iam de Koonig. the abstract expres- 
sionist US- artist, , who won this 
year's Gosiar cultural prize. Ends 
Dec 6 

ITALY 

Vcntac Palazzo Duode: The Treasures 
ol the Pharaohs - a rich and fosd- 
tuiting exhibition of more than 60 
works (lent by the Cairo Museum) - 
covering over 3000 years, and con- 
taining an enormous variety of ob- 
jects from mundane things such as 

. combs and cooking pots to the con- 
tents of Tute nk h a mon's tomb. Until 
End of Dec em ber. 

Venice: Museo d* Arte Moderns di 
caTesaro Egon Schiele 1890-1918. 
Almost all works of this extraordi- 
nary painter. This exhibition was at 
the Camptifoglio in Rome earlier 
this summer. Ends Nov 25. Open 
from lOJMam to 7.00pm (closed 
Monday). 

LONDON 

The Royal Academy: The Age of Ver- 
meer & de Hooch - the final show- 
ing of the splendid exhibition ah 

. ready seen in Philadelphia and Ber- 
lin of Dutch genre p ainting of the 
17th century. The major figures. 
Vermeer, de Hooch and ter Borch, 
with Steen. Dou and Metsu not far 
behind, naturally dominate the 
show. The final room, given over 
largely to the big three, is worth a 
visat in itself. The show is full of sur- 
prises and unlookedfor treats from 
the lesser figures, and demonstrates 
too that "genre" is no narrow and 
exact category, but cue that em- 
braces as nnkh variety of interest 
and technkjue as does the everyday 
which it so aflectingly describes, 
(until November 18). 

National GaDeiy: The Golden Age of 
Danish Painting -A small and thor- 
oughly delightful exhibition which 
hwqg g to London effectively for the 
first time the work of the Danish 
School of the early 19th century. 

The works are portraits -somewhat 
neo-classical in manner, but in num- 

nfr Only- and chanmngjy personal 

and domestic. There Is also land- 
scape and topographical observa- 
tion of an almost photographic im- 
mediacy »«ri clarity. Konltf and 
BekersbeTf ti* ntajor artists. 

(until November 201 
PAHS 

The Influence of French and Italian 
schools and fidelity to their national 
inspir ation, the fascination with 
reality and romantic idealism, pro- 
duced two contradictory tendencies 
ip German painting in the second 
half of the 19th century. On the one 
hand. Arnold Bocklin, the symbolist 
to mediate and dream of 
poetry and myttdogy. On the other 
hand the violence of colours of the 
New Realists announces 20th- 
Century Expressionism. Petit Pa- 
lais, closed Mon, Ends Jnn 13 
(265.12.73). 


Ejuufinsky: 70 paintings- many on 
loan from the U3, Germany and 
Holland, are complemented by Nina 
Kandinsky's legacy of 700 drawings 
and sketches, by his correspon- 
dence, his library and his own col- 
lection- The vast retrospective, the 
most important in Paris since 1963, 
retraces the different stages in his 
creation: Munich, the B a u haus and 
finally Paris. Centre Georges Pom- 
pidou, dosed Tuesdays. Ends Jan 
28.(277 1233). 

VIENNA 

Medieval Art from Serbian Monaster- 
ies: This exhibition from Yugoslavia 
of religious art from Serbian Medie- 
val Monasteries covers the period 
from the 10th to 17th centuries and 
includes some intricately worked 
silver book covers, ch alices and in- 
cense burners. Gilded icons are also 
of interest, showing a surprisingly 
modem angular technique in depict- 
ing garments. Other exhibits in- 
clude ill umina ted manuscripts and 
copies of frescoes, and all show a 
fagrinating iwfawmlqgHng of eastern 
and western artistic influences. Mu- 
seum of Mankind. Jan 20. 

NETHERLANDS 

Amsterdam , Allard Pierson Museum: 
Similar But Different an exhibition 
marking the archaeological mu- 
seum’s 50th anniversary, is devoted 
to daily life in Egypt from 3500 BC 
to 600 AD. Not grandeur, then, but 
domesticity, as the visitor is led 
through a series of small rooms (one 
a re-creation of an Egyptian interi- 
or) displaying everyday objects, de- 
licate faience work, jewellery and 
religious artefacts. Richly iUustrst 
ed catalogue. Ends Jan 1985. Con- 
" f, on the top flora-, a 
ble display of the earliest 
photographs (1839-1880) of the mon- 
uments lining the Nile. 

TOKYO 

UUvo-e~ Prints and Paintings of the 
Floating World: (revolving round 
the theatre and Yoshlwara pleasure 
quarters). In one of the largest exhi- 
bitions ever mounted of this genre, 
500 items depict a hedonistic ITth- 
19th century Tokyo. Tokyo National 
Museum. Ends Nov 25. 

NEW YORK 

Metropolitan Museum ol Art: Te Mao- 
ri begins its UR. tour showing the 
native treasures of New Zealand. 

with a rich Polyn e sian heritage of 
stone and ivory ornaments, bone 
and stone weapons and wood carv- 
ing. Ends Jan 5. 

Museum of Modem Art: Primitivism 
in 20th Century Art has much good 
modem work by Picasso, Max 
Ernst, Brancusi among many others 
as well as striking tribal objects 
from Asia, Africa and North Ameri- 
ca, but the theme itself seems 
meant to fill space more than pro- 
vide a better understanding of foe 
primitives or the modems. Ends Jan 
15 

CHICAGO 

Art Institute: 20th-century drawings 
from the superb permanent collec- 
tion including works by Gris, Beck- 
mans, Mondrian, Miri, Matisse. 
Moore and Picasso. Ends Nov 11, 

WASHINGTON 

Hlrshharn: The entire third floor of 
the gallery will be filled with 157 
works of painting, sculpture, con- 
structions and installations done in 
the past decade by 147 artists in 
celebration of the museum's 19th 
anniversary. Ends Jan 6. 


Music 


NEW YORK 

New York Philharmonic (Avery Fish- 
er): Andrew Davis conducting, 
Glenn Dicterow, violin. Oliver 
Knussen, Prokofiev, Beethoven 
(Tuc); Andrew Davis conducting,. 
John Browning, piano. Nexus per- 
cussion ensemble. Mozart, Saint 

Saens, John Wyre (Tbur). Lincoln 

Center (7999595). 

Carnegie Hall: London Philharmonic. 
Klaus Tennstedt conducting. Schu- 
bert, Mahler (Mon); Rosalyn Tureck 
keyboards recital with Bert Locarei- 
li, oboe, and Tureck Bach Flayers. 
All-Bach programme (Thur). 
(247 7459). 

WASHINGTON 

National Symphony (Concert Hall): 
Charles Dutait conducting. Schu- 
mann, Mnhtor (Tue)l Churls Dutort 
conducting. Daniel Barenboim, 
piano. Beethoven, Prokofiev (Thur). 
Kennedy Center (254 3776). 

CHICAGO 

Music Is the Message (Orchestra Hall): 
Youth concerts with members of the 
Chicago Symphony conducted by 
Henry Merer. DvArak. WeHl, Rach- 
maninoff, Ravel (Mon mat); Kirk, 
Mozart, Weber, Villa-Lobos, Saint- 
Sae ns, CaiHiet (Wed mat). 

(435 81232). 

Chicago Symphony (Orchestra HaDV. 
Leonard Shikin conducting, Joseph 
Guastafeste string bass. Haydn, 
Karlins, Elgar (Thur). (435 8122). 

BRUSSELS 

Palais des Beaux Arts: Belgian Nation- 
al Opera ronriurted by Georges Oc- 
tars with Tortelier, cello, Debussy, 
Saint -Saens, Tortelier, Bartok; Lied- 
er recital, Dallapiccola, Strauss, Rei- 
mann. Ravel (Thur). 

NETHERLANDS 

Amsterdam , COncertgebouw. Restden- 
tie Orchestra conducted fay Heinz 
WaUberg with Carlo Chiarappa, viol- 
in. Wagenaar, Busoni Strauss 
(Mon). In the recital hall, Amiram 
Riga] plays piano works for Fra nc k. 
Brahms, Debussy, Ben-Halm, Gotts- 
chalk and Chopin (Mon). The Con- 
certgebouw Orchestra under Hans 
Vonk, with Andrt-Michel Schub on 
piano, plays Stravinsky and Schoen- 
berg (Wed and Thur). In the recital 
hall (Hun), Wyneke Jordans and 
Leo Van Doesellaar play piano du- 
ets by Dvtfak, Stravinsky and Rav- 
eL (718345). 

Rotterdam , de Doelen. The Rotter- 
dam P tiiiimmiwiii- with Eduardo 
Meata and pianist Eliane Rodriques 
presents a programme of Orbon, 
Beethoven and Brahms (Toe, Wed, ‘ 
Thur). (142911). 

ZURICH 

Tonhalle: Tonhalle Orchestra with 
Kodaiy's Hary Janos (Wed); Pfaii- 
harmonia Hungarian conducted 
by Uri Segal with Joseph S wen- 
sen. violin. Prokofiev 3nd Bartok 
(Thur). 

PARIS 

1 Solisti Veneti , Claudio Scimooe: Mo- 
zart. Schoenberg. Vivaldi (Mon). 
TMFChatelet (233.44.44). 

Simon ^ Recital , Julius Tilghman, 
piano: Mozart, Wolf, Brahms, Bar- 
ber, Negro spirituals (Mon). T h e atre 
de l'Athenee. (742.87.27). 

Ensemble Orchestral de Paris with 
Jean- Pierre WaOez as conductor and 
soloist, Francois- Rene Duchable, 
piano, soloists from the Ensemble 
Orchestral de Paris: Schumann, 
Mahler, Mendelssohn (Toe). Salle 
Pleyel (561.96.07). 

Milosz Muj fai , piano: Chopin, Zar- 
em bs ki , Paderewski, Szymanowski, 
Magm (Wed). Salle Gaveau 
(56L2Dm 

LONDON 

Hanrizio PoQini , piano: Schumann 
and Chopin. Royal Festival Hall 
(Mon). (928 3191). 

Hie London Sinfonietta conducted by 
Diego Masson with Limla Hirst, 
mezzo-soprano, and Neil J e n kins , 
tenor. Music of young German com- 
posers. Queen Elizabeth Hall (Mon). 
(928 3191). 

London Symphony Orchestra conduct- 
ed fay Paavo Berglund with Boris 
Belkin, violin. Verdi, Brahms and 
Sibelius. Barbican Hall (Tue). 


Loj id on Soloists Chamber Orch estra 
conducted by David Josefowitz. Viv- 
aldi Festival. Purcell Room (Tue). 
(928 3191). 

Royal College of Mode Orchestra con- 
ducted by Neville Marriner with Ye- 
hudi Menuhin, violin. Mozart. Vival- 
di and Beethoven. Royal Festival 
Hall (Wed). 

London Mozart Flayers conducted by 
Nicholas Kraemer. Bach and Mo- 
zart. Queen Elizabeth Hall (Wed). 

ITALY 

Rome: Teatro Olirapico: Piazza Gen- 
tile da Fabriano: Schubert for the 
young, prize-winning pia n ist. Alex- 
ander Lonquich (Tue 4J0 pm and 
Wed 8.45 pm (393304). 

Rome: Oratorio del Gonfalone: Vicolo 
doiiw Scunmia 32/A (Via Giulia): 
Schubert, Debussy rad Bra hm s 
played by the pianist Ruggero Ruoc- 
co (Thur 9 pffl). (655 952). 

Rome: Auditorium di Via della Conal- 
iazione (Accademia di S. Cecilia): 
Petrassfs Magnificat, with foe sop- 
rano Valeria Baiano and Br ahms 's 
Symphony No 4 (Mon and Tue). 
(6541044). 

Milan: Teatro alia Scala (concert sea- 
son): Georges Pretre conducting Ri- 
chard Strauss «rtd Ravel (Wed sad 
Thur). (809126). 

TOKYO 

Orchestra de Chambre Paris , conduct- 
ed by Jean-Franco is PaiHard: Scar- 
latti, Bach, Vivaldi. Tokyo Bunks 
Kaiken (Tue). (571 1889). 

Paul Badnra Skoda, piano: Japan Phil- 
harmonic Orchestra, conducted for 
Kazuhiro Nnigimb Mozart, Beetho- 
ven. Kossineakin Hall (Wed). 
(2345911.2379990). 

New Japan Philharmonic Orchestra 
conducted by Seiji Ozawa with 
Martha Argerich. piano. Rachmani- 
nov, Nielsen. Tokyo Bunka Kaikan 
(Wed, Thur). (5711689, 3532242. 
2399990). 

NHK Symphony Orchestra , conduct- 
ed by All Rah ban. Tsugio Tokuna- 
ga, violin. Shostakovich. Rimsky- 
Korsakov. NHK Had (Wed, Thur). 
(4651780). 

Mosica Antiqna KSln in concert of Ba- 
roque music. Tokyo Bu nka Koikan 
Small Hall (Tburs). (470 2727). 


Cinema/Nigel Andrews 


A prowl around Clint Eastwood 


Hgftirope, directed by Richard 


I, (Greeted by Richard 
Lowenstein 

Private life, directed by Yuli 
Raianan 

Westerns and Jewish Rim Festival, 
various directors 


“Everybody's looking to get 
beat up," philosophises a beefy 
tattoo is t in the new Clint East- 
wood film. And indeed Tight- 
rope often seems like an ex- 
tended newsletter from the 
Sacher - Masoch Admiration 
Society, as through the shadows 
of night-time New Orleans the 
Devil (in the form of a multiple 
murderer specialising in prosti- 
tutes) walketh about seeking 
whom he may stab, throttle, 
mutilate or otherwise immobi- 
lise. Only police detective Wes 
Block, alias C. Eastwood, stands 
between Louisiana and chaos. 

Eastwood is an astonishing 
phenomenon. If you want a 
definition of minimalism in the 
cinema, or even if you do not, 
here it inescapably stands: the 
grim brow adorned with a 
throbbing rein or two, the 
eyes squeezed against the light 
of the sun by day and the dark- 
ness of sin by night, the voice 
lean, slow whispery, and re- 
lentless as a drip-feed. 

In Eastwood films there are 
two inviolable procedures. (1) 
Demented patterns of criminal 
behaviour are set up in order 
to justify the even more 
demented methods by - which 
the hero pursues them. (2) The 
victims, who are mere catalysts 
in the formula, are set up for 
the kill with all the ceremony 
of ducks in a shooting gallery. 
Tightrope opens with the 19B4 
winner of the “How To Be 
Mugged Without Really Try- 
ing " competition. A curvaceous 
lady walks home through the 
deserted streets after a mid- 
night birthday party wearing a 
slinky dress and high heels and 
carrying not only a prominent 
handbag but (yes) an armful 
of birthday presents. Not sur- 
prisingly, a pair of off-blue run- 
ning shoes pad sinisterly in her 
wake, and soon her violated 
body is all over page one 

Richard Tuggle wrote and 
directed this thriller of a psy- 
chopath at large, which can 
only narrowly have escaped the 
title Dirts Wesley since for 
much of the movie detective 
Wes himself haunts the New 
Orleans red-light district having 
carnal relations with loose 
ladies. And thereby, in this 
apparently ** daring ” critique 
of the Eastwood persona, hangs 
the film's rub. 

When Sudden Impact, East- 
wood's last film, appeared, 1 
said that its unspoken motto was 
“Psycopath, heal thyself,” and 
in this film the motto comes 
right end gets spoken. Or does 



Eastwood dispenses a paternal hug 


it? Here is the animal in East- 
wood, we are encouraged to 
believe, emerging from the 
closet Except when playing 
Dad to his two small daughters 
(Mum has lately walked out on 
both them and him), he is a 
roan almost as tarnished and 
sinful, the mvrie urges, as his 
quarry. 

But the puritanism that 
equates promiscuous sex with 
promiscuous murder seems not 
much Less pathological than the 
workings of the viHadn's own 
mind; and it isn't the hidden 
Priapus in past Eastwood heroes 
who we've been complaining 
about, it's the neolithic law-and- 
order nutter. The high-voltage 
Imagery of Tightrope — Bruce 
Surtees’ photography dispens- 
ing gdtterddmmerung darkness, 
rain-streaming windows and 
sodden, upending low-angle' 
shots — is In service not only to 
a contrived and credence-strain- 
ing melodrama but to a moral 
lesson that tries to distract us 
from die truly maniacal line in 
Eastwood heroics by spotlight- 
ing a little token fallibility in 
the sexual department 
* 

Dancing pinpoints of light in 
a vast blackness are the .first 
thing we see in Richard Lowen- 
stein ’s Strikebound, and the 
teasing cryptic image proves to 
be miners’ lamps bobbing into 
view down a long tunneL In 
1984 Britain, where the very 
phrase “coal strike" now sends 
everyone screaming from the 
room, • you may consider this 


Australian account of a 1930s 
strike in a Victoria coalfield 
either ill-timed or well-timed, 
according to your appetite for 
fresh sidelights on fuel dis- 
putes. 

But there are no two ways, 
alas about the movie itself. It is 
dogged, dull and earnestly par- 
tisan as we watch the heroic 
strike champion (Chris Hey- 
wood) and his supportive Salva- 
tion Army wife (Carol Burns) 
fight the good fight for workers' 
rights and proto-communism 
against the Evil Mine Boss and 
tiie Wicked Capitalist System. 
The EMB, to prevent any 
ambiguity m your response, is 
presented as a snivelling fatso 
in wire-rim specs, and the 
wickedness of the WCS is 
everywhere plain in the nasty 
executive types who walk 
through the movie in expensive 
hats and coats (hiss!) or (hiss! 
hiss!), drive smart cars. 

This pantomime socialism is 
both foolish and vitiating. 
There's no life or excitement 
in a work of art which plays 
with loaded dice from the begin- 
ning. Nor does Lowenstein 
instil much vitality into the two 
main characters and their 
relationship; despite doughty 
performances from Heywood. 
a fresh-faced cherub with 
chunky build, and the cosy -spit- 
fire toughness of Miss Burns. 
Life comes only in the few 
moments when real drama and 
counterpoint replace the wag- 
ging finger of demagogy: 


YuH Raizman's Private Life 
from Russia has moments of 
wonderfully loovv dialogue, at 
least as purveyed in the English 
subtitles. “140 over 70,” says 
the doctor taking the elderly 
hero Sergei’s blood pressure, 
“You’re fit to fly into space. 
At another time Sergei, who's 
just lost his lob as a factory 
manager and now contemplated 
the dread attrition of retire- 
ment. is welcomed home by his 
son’s girlfriend with. "Wmld 
you like some cold meatballs? 

This film is soap-opera apocal- 
ypse at 24 frames per second- 
Nary a scene goes by but the 
irresistible force of the movie's 
epochal and existential inten- 
tions meets the immovable ob- 
ject of its domestic banalities. 
In the recent and not dissimilar 
Soviet film Vassa, Gleb Panfilov 
made a drawing-room tragedy 
that hummed with subtle life 
and passion: here was a Russian 
atm subverting Russia by rhym- 
ing it with an Ibseniie house- 
hold grandly gnawed by guilt 
and racked by Impending ruin. 
But Private Life has no big re- 
sonances and no affecting min- 
uteness of detail either. 

The perfunctorily drawn sup- 
porting characters— the perky 
layabout son and his swinging 
young girlfriend, the careerist 
wife who is stern early only to 
melt later — whirl impactlessly 
around a centre, Mikhail Uly- 
anov's Sergei, so still as to be 
almost moribund. “ Don’t go 
around with such a long face," 
someone tells him, “It's a living 
reproach.” And we happily 
agree, until he decides to wear 
an occasional rueful smile for 
the film's second half whose un- 
convincingness seems even 
more of a gallow's acknow- 
ledgement that this a film with 
nowhere very purposeful to go 
which goes there very slowly. 
* 

Nadia is a celebration of 
Romanian gymnast Nadia Coma- 
neci. The wondrous gravity- 
defier, who not only sewed 
Olympic history's first perfect 
10s but was also a pretty face 
and a winning presence, is here 
played with a short neck, a 
switch-on smile and a zero- 
rating for charm by Johann 
Carlo. Avoid. 

Far better to enjoy the giddy 
contrasts of the National Film 
Theatre, where a season of 
Westerns and a season of Jewish 
films are in concurrent swing. 
Relish, in the first, three com- 
pare-and-contrast Jesse James 
films, by Henry King. Sam Ful- 
ler mid Nicholas Ray. and four 
ditto Billy the Kids (Penn, 
Peckinpah. Vidor and Joseph 
Kane). The second season 
includes several intriguing 
recent feature films and the 
notorious but essential Jew 
Suss, that fervid anti-seme tic 
tract that was made in Germany 
in 1940 and gave movie propa- 
ganda its worst ever name. If 
only on a know-th e-enemy basis, 
every filmgoer should see it. 


Norma/Grand Theatre, Geneva 

Andrew Clark 


Sopranos wishing to add the 
title role of Bellini's JVorma to 
their repertoire do so at their 
own risk: it makes uncommon 
demands on a singer's technique 
and vocal stamina. Elizabeth 
Connell, who has Just made her 
debut in the role at Geneva, has 
proved in the past — notably as 
Ortrud in her mezzo days, and 
more recently as Elettra and 
Corine in Cherubini's Anacreon 
— that she has copious reserves 
of both qualities. But her 
Norma was disappointing. 

There is no doubt that she 
has the measure of the Druid 
priestess's character, for her 
stage bearing In this excruciat- 
ingly boring production by Pier 
Luigi Pizzi was as commanding 
as ever, and her range of 
expression as mother, daughter 


and lover was always illuminat- 
ing. But the role's demands lie 
In the voice; and on this 
evidence, in spite of her 
inspired use of sotto voce, her 
intelligent phrasing and a rapt 
pianissimo handling of “ Casta 
Diva,” she is not yet at ease 
with the role's tessitura or 
able to draw on a sufficient 
breadth of tone and colour to 
maintain the listener's interest 
The music seemed to bring 
out a pinched quality in the 
voice, a surfeit of head- tone 
and a monotonous lack of 
colour. Although the fioriture 
runs were executed with 
accuracy, she was unable to 
hide a rawness at the top. I 
gather Lady Macbeth is to 
dominate the rest of her work 


this season; she sounded more 
of a Gilda here. 

There was nothing second- 
best however, about Miss Con- 
nell's duets with Alexandria 
Mikschewa, who is just about 
the best Adalgisa around today. 
“O! Rimembranza!" and "JULira o 
Norma” saw the two voices 
keenly matched and balanced, 
and provided the only dose of 
artistic excellence in an other- 
wise dull evening’s opera. Miss 
Miltschewa's sumptuously 
coloured voice maintained a 
fullness of tone even on notes 
which at this stage in her career 
she must find hard to reach: a 
lovely performance. 

The Pollione was Giorgio 
Merighi, an Italian tenor who 
was heard briefly at Covent Gar- 
den in the early 1970s; he coped 


admirably with the heroic Act I 
cavatina, but elsewhere lacked 
subtlety. Gianandrea Gavazzeni, 
now a spry 75-year-old, brought 
some fire to the score and an 
intimate knowledge of how to 
place a climax, unusually effec- 
tive in Bellini’s large choral set 
pieces: a phy, therefore, that the 
Orchestra de la Suisse Romande 
sounded so disinterested. Per- 
haps they had been Influenced 
by the stage proceedings, which 
were characterised by noisy 
scene changes (machine-whir- 
ring at the start of "Casta Diva” 
for example) and a bsval series 
of funeral parlour sets. It is 
time Pizzi was taken off Roman- 
tic Italian opera and given a 
chance to emulate his successes 
with Khovanshchina and 
Ariodante. 


The Hired Man/Astoria 

Michael Coveney 


Arriving in London from 
Southampton via the Leicester 
Haymarket, this new musical 
adapted from Melvyn Bragg's 
novel of the same name strikes 
me in much the same way as 
it did at the Hampshire prem- 
iere: a marvellous succession of 
chorales,, operatic duets and 
vigorous foot-stomping rhythms 
— an altogether thoroughly vital 
score by Howard Goodall — 
interspersed with dialogue and 
rustic historical tableaux that 
would not disgrace Emmerdnle 
Farm in an average week. 

The Hired Man is, all the 
same, an engagingly different 
kind of musical, the sort of 
thing perhaps Andrew Lloyd 
Webber (who presents the 
show) was thinking of when he 
hoped to establish a British 
musical academy at the Old Vic. 
Lyrics and libretto, as Mr Lloyd 
Webber knows only too well, 
are the great problem with 
contemporary musicals. No one 
is very good at either. Certainly 
not Mr Bragg and Mr Goodall, 
who come seriously unstuck the 
minute the music stops. Sammy 
Cahn’s book of rhymes might 
come In useful as a stocking 
filler at Christmas. 

The action focuses on the 
marriage of John and Emily 
Tallentire, honest Cumbrian 
folk at the begin n i n g of this 
century in a world of hired farm 
labour about to be swamped by 
the mining industry (the show 
opened in Southampton in 
February, before the strike). In 



Paul Clarkson and Julia Hills 


a rush after the interval we 
have the Great War, death of 
Tallentire junior In the 
trenches, a pit disaster back 
home and more death in the 
family. The show ends with a 
renewal of community brads 
and John hiring himself out 
once more as a labourer. 

David Gilmore's production 
has lightened up considerably, 
and the Leicester designs of 
Martin Johns now incorporate 


five screens on which are pro- 
jected grainy socialists realist 
worker images and deliquescent 
travel brochure snaps of the 
wild fells and rainy autumnal 
skies. 

One of the best songs is about 
the need for union solidarity; 
all the choral writing is 
tremendous. And it is very well 
sung. 

The Astoria proves an ideal 
venue, intimate but not too 


cramped, with a horse shoe 
effect in the stalls not unlike 
that at both Southampton and 
Leicester. The technical and 
musical side of things could 
hardly be bettered. Kate Young 
is again at the piano, Pauline 
Fisher on the trumpet. 

The lyrics, however, are 
awful, and the operatic repre- 
sentation of Tallentire, Emily 
and the neighbourly lover is 
slightly embarrassing. At least 
all concerned have played down 
the cloth cap and whippets, but 
this year’s events have made all 
exclamations about the Pits 
being the Future sound slightly 
off-colour. The Tallentires are 
splendidly sung and acted by 
Paul Clarkson and Julia Hills, 
and a resolute, talented com- 
pany features good work from 
Billy Hartman, Richard Walsh 
and Sarah WoolletL Good sound 
by Rick Clark. 

★ 

The sound system is always 
good at a Lloyd Webber show, 
which reminds me that it 
rarely is at the National 
Theatre. The small print in my 
programme for Rough Crossing, 
reviewed here yesterday, in- 
forms me that Michael Kitchen’s 
voice in the play's finale is in 
fact that of Pladdo Domingo. It 
still sounds rotten. It certainly 
does not sound anything like 
tar Kitchen's and thus defeats 
what I take to be the comic 
point of the scene, indeed the 
comic climax of the play. 
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UN vote on 
the Falklands 


THE VOTE In the UN General 
Assembly on the issue of the 
Falkland Islands did not suggest 
inexorably moun tin g pressure 
on Britain to negotiate with 
Argentina. The majority in 
favour of negotiations remains, 
and by the tone of their 
speeches to the assembly many 
of the delegates supporting the 
resolution made it quite dear 
what such negotiations should 
lead to. But an important 
minority of nations abstained 
and there is no sign of this 
rather negative form of support 
for Britain's position leaking 

AW3y> 

Tn'e argument about this tiny 
British dependency may be 
wearing thin the patience of the 
UK’s European partners, but it 
seems probable that the key- 
stone of Britain's argument is 
one they find very difficult to 
oppose or to ignore. At least 
half Wednesday’s speech by Sir 
John Thomson, the British 
Ambassador, was devoted to 
ramming home the point that 
the inhabitants of the Falkland 
Islands have as much right to 
self-determination as any other 
people. 

The Implication is that this 
right, enshrined in article 1 
of the UN charter, can be 
invoked to hold the line as 
long as Britain wants, and that 
Argentina, which has Insisted 
that it will never again use 
force to regain the islands, will 
'find it an uphill struggle to 
mobilise sufficient international 
opinion to change Britain's 
mind from without. 

Practicality 

But what about the mind 
change from within? How long 
will the British parliament con- 
sider it practical or sensible to 
sustain and defend such a 
distant colony? 

In the case of Hong Kong 
considerations of practicality 
outweighed the principle of 
self-determination. It would 
plainly have been impossible 
for Britain to have sustained 
and defended any future status 
for Hong Kong which the local 
poeple wanted but China did 
not So the British Government 
quite rightly negotiated the 
best deal with China that it 
could get and then asked the 
people of Hong Kong to xpress 
their preference between that 
deal or nothing. Self-determina- 
tion was provided for only in 
a cosmetic manner. 


Hong Kong's predicament 
may be an extreme example 
but it illustrates a point that is 
sometimes neglected. The 
wishes of the Falkland Islanders 
are not paramount: they are 
subservient to the wishes of the 
British parliament and ulti- 
mately to the readiness of the 
British people to sustain them 
In a strange and highly unsatis- 
factory situation. It is neither 
realistic nor honest for the 
British Government to hide be- 
hind the notion of absolute self- 
determination which can only be 
applicable to a territory that is 
potentially independent. 

Sovereignty 

For the moment that readi- 
ness in Britain undoubtedly re- 
mains. It has been greatly 
1 reinforced and prolonged by the 
memory of those who died 
re gainin g the islands after the 
Argentine invasion. As the 
British ambassador told the 
General Assembly: “President 
Alionsln's government does not 
appear to have recognised that 
the events of 1982 have had a 
profound effect on Britain as 
well as in the Falkland Islands.” 
It must be sobering for the 
Argentine government to reflect 
how much further down the 
road towards a negotiated 
transfer of sovereignty they 
would be if the military junta 
had accepted the peace plan pro- 
posed by the UN Secretary 
General. In order to meet its 
side of that bargain the British 
Government would have had to 
withdraw the islanders' right to 
self-determination. 

The political taboo may be 
powerful, but a responsible Bri- 
tish Government should weigh 
the costs and the benefits of con- 
tinuing with its current ap- 
proach to this problem. It 
should bring its conclusions to 
Parliament's attention more 
forcibly than in the years be- 
fore the Argentine invasion. 

Equally, the government of 
Argentina ought to devote as 
much attention to courting Bri- 
tish public opinion as to attempt- 
ing to whip up international 
pressure from a weak moral 
position. A constructive immedi- 
ate gesture would be for Buenos 
Aires to lift the sterile state of 
hostility that exists between 
Britain and Argentina and to 
abandon its insistence that all 
titles with Britain must feature 
the sovereignty of the islands 


Isolating Mr 
Scargill 


THEBE SEEMS no reason to 
disagree with Acas, the body 
which periodically over the last 
few weeks has been trying to 
devise a settlement _ to the 
miners’ dispute: there is no im- 
mediate point in further 
negotiations. 

We might add what Acas dip- 
lomatically could not say: 
namely that had Mr Arthur 
Scargill, the president of the 
National Union of Mlneworkers, 
wanted a negotiated- settlement, 
he could have had it long ago. 
Indeed quite the cleverest 
course that he might have taken 
would have been to say: “Let’s 
go back to work and say we've 
won.” He had won a great deal, 
but he has chosen not to take 
it up. 

Equally, the National Coal 
Board could hardly have offered 
much more without ceding the 
NUM something tantamount to 
a total veto over pit closures. 
No industry could be run like 
tht for long, regardless of 
economics. 

So there is now a pause for 
reflection by all the parties in 
volved in the disoute: not Bust 
the striking miners and the 
Coal Board and the Government, 
but also the TUC and Berta a ps 
the general public. 

Consequences 

The first point is entirely 
political. Mr Scargill's action 
is doing immense damage to the 
civilised Left in this country. It 
hurts the Labour Party which 
in other circumstances might 
have been begin ning to recover 
under the leadership of Mr Ned 
Kixmock and a shadow cabinet 
that is far from wild. It has 
divided the trades union move- 
ment The TUC may yet be able 
to do something to bring the 
parties back to tbe negotiating 
table — we hope it will:— but the 
signs are not too promising. 
Union leaders ought to be ask- 
ing themselves urgently whether 
this is the situation they can 
tolerate: miner against miner 
and union against union with 
the TUC impotent to intervene. 

The national economic con- 
sequences of the dispute are far 
less serious, even though it took 
Mr Nigel Lawson, the Chancel- 
lor of the Exchequer, until this 
week to admit that another 
£1.5bn could be added to the 
public sector borrowing require- 
ment if the strike goes on until 
Christmas. They are con- 
sequences which will have to be 
borne, as the Chancellor has 
always said and they are in- 
finitely preferable to paying 


danegeld to Mr Scargill. 

For the Government and for 
the Coal Board the broad course 
should be clear enough. It is 
to keep the offer to the miners 
on the table while being ready 
for resumption of negotiations 
at any time after the pause for 
thought. 

Neither the Government nor 
the Coal Board, however, should 
behave as if nothing is happen- 
ing. The pattern of British 
energy consumption has already 
begun to change since the coal 
strike began. More coal is 
being imported and there is a 
greater reliance on oil at the 
power stations. There should 
be no let-up in encouraging 
these trends. There could be 
more licensing of open cast sys- 
tems, more Imports and even 
the commissioning of new 
nuclear power plants. For the 
point that must be demonstrated 
to those who support Mr Scar- 
gill is that far from preserving 
his members’ jobs, he Is des- 
troying them. The British 
economy will actually perform 
rather better without unecono- 
mic pits. 

Confidence 

There remain two areas where 
the handling of the dispute by 
both the Government and the 
Coal Board should be improved. 
One is to hasten the establish- 
ment of the NCR agency 
designed to seek jobs and 
retraining possibilities for 
redundant miners as has been 
done in the steel industry. The 
formation of the agency has 
been announced, but far too 
little has come of it. 

The other area concerns the 
way the Coal Board conducts its 
own affairs. When the Prime 
Minister cannot bring herself 
to state her full confidence in 
Mr Ian MacGregor, the NCB 
Chairman, as happened in Par- 
liament this week, there is 
something seriously wrong 
The Board has an excellent case 
which was made even better 
by the revelations of Mr Scar- 
gill's Libyan connections in the 
past few days. Yet It seems 
to spend an Inordinate amount 
of time in internal quarrels. 

There is no reason to 
believe there have been any 
divisions between the Govern- 
ment and tbe Board over 
strategy, but Mr MacGregor 
must be told either to put his 
own bouse in order or to make 
way for someone else. Tbe 
situation is too serious for pan 
tomime. 


BRITISH EMPLOYMENT LEGISLATION 

The closed shop under fire 


By Philip Bassett, Labour Correspondent 


A mtd THE sound and fury 
of the miners' strike, one 
particular initiative by 
the National Coal Board has 
slipped by virtually u n n o ticed: 
the effective ending by the 
NCB’s management of the in- 
dustry's long-standing de facto 
closed shop agreement with the 
National Union of Miners. 

But under legal provisions 
which came into force yester- 
day such open repudiation of 
closed shops may become un- 
necessary. Instead, employers 
will be able — and, if they wish 
to avoid the possibility of ex- 
pensive compensation claims, 
may have to ballot — their 
workers on the continued exis- 
tence of the closed shop. 

Whether they will take the 
opportunity preferred by the 
Government is open to ques- 
tion. In part, that is because the 
closed shop, or union member- 
ship agreement (UMA) as it is 
more formally known, Is a de- 
clining force in British indus- 
trial relations. 

In 1978, according to a new 
and definitive study* of the 
closed shop by Professor John 
Gennard, at least 5.2m people 
t quarter of the working 
population, and almost half of 
all trade unionists — were 
covered by UMAs. But by 18S2, 
mainly because of unemploy- 
ment, that figure had fallen to 
only 4.5m and seems certain 
to be lower by now. 

Closed shops are dominant in 
the older md often declining 
industries: transport and distri- 
bution, construction, printing, 
mechanical engineering, food 
and drink. In newer and ex- 
panding industries like elec- 



Lut year's Stockport Mniangor dispute aroused fresh public antagonism to the domed ahop 


NEW COMPENSATION PAYMENTS 

Rates payable under the new law for unfair dismissal over dosed shop 

Minimum Maximum 

£ £ 

Basic award (f— 1 i weeks’ pay for 

each year worked) LDOO 4J50 


Compensatory award (based on loss of 
earnings, pension etc) 


7,500 

And where reinstatement is sought, but 
not given: 

Special award (104 weeks’ pay) 

10,000 

20,000 

TOTAL 

R000 

31,850 


HOW OTHER COUNTRIES COMPARE 

Attitudes to the dosed shop 
Australia Allowed— conscience dausc 

Wen Germany Illegal 

France Illegal— except in powerful sectors with de facto 

dosed shops 

Sweden Allowed — but employers forbidden by their 

associations to make such deals. Only about 
5 per cent of workers are in a dosed shop. 

US. Post-entry shops allowed — but employees covered 

by such agreements cannot be dismissed except 
for not paying union dues. States can override 
Federal law— so dosed shop b illegal in about 
20 states, mainly in the South. 


Companies may have 
to hold ballots 
of their employees 


tronics, the scarcity of the 
closed shop matches much 
lower levels of unionisation. A 
new survey published yesterday 
of industrial relations in elec- 
tronic companies shows that 
only 18 per cent of them oper- 
ate a closed shop. 

Prof Gennard's study suggests 
that trade union members are 
less likely now to fight for a 
closed shop. Polls bear this 
out: a study earlier this year by 
the industri al c ommunications 
organisation EPIC showed that 
trade unionists thought that the 
likelihood of conflict over the 
closed shop was only “ moder. 
ate ”—3.5 on a 1-5 scale. A 
forthcoming EPIC survey will 
show that figure to have declined 
still further, to 3.39. 

Even militant trade union 
leaders are less concerned. " It’s 
important but its not the end of 
the world,” says Mr Joe Marino, 
general secretary of the Bakers' 
Union. His union was one of 
the first to lose members as a 
result of a closed shop ballot at 
Don Mill er, a Coventry baking 
company. 

The Government's attack on 
the closed shop has been force- 
ful. “That people should be 
required to Join a union as a 


Rolls-Royce’s 

Robins 

LIKE all Rolls-Royce veterans, 
Ralph Robins doesn’t hesitate 
for a moment before deciding 
tbe worst day in his career. 
“ February 4 1971," he says, the 
day R-R, the jewel of the 
British engineering industry, 
went into receivership. 

Robins, 52, who has just 
become managing director and 
dear number two man at R-R 
under Sir William Duncan, re- 
calls his movements that day 
with perfect clarity. He was in 
a meeting at Derby on the RB- 
211 engine project, which 
caused the group's downfall, 
with officials of Lockheed, the 
aeroplane maker that was to 
use it. 

“We had most of our senior 
people there. The project direc- 
tor came in at 11.00 and made 
the announcement. Everybody 
was quiet for a moment, and 
then a Lockheed man said, 
•Now that’s out of the way, 
let's carry on.’ We went on for 
an hour and a half before we 
realised that we had nothing 
left to talk about" 

He has been in the thick of 
most of B-R’s new projects ever 
since, including the joint ven- 
tures to develop new civil 
engines with Pratt and Whit- 
ney, General ' Electric and 
others. He was also instrumen- 
tal in setting up the $lbn oil for 
aeroplanes- swap with Saudi 
Arabia earlier this year. “Just 
another deal,” he says calmly. 
“We've been bartering in this 
business for a long time." In his 
new job, he has responsibility 
for all the company's business 
operations except those in the 
U.S. 

Robins is a bit unusual in the 
top echelons of RR- He is an 
engineer, but he has spent most 
of his career selling rather than 
designing and building engines, 
with stints in the UA and on 
the marine and industiral side 
before becoming commercial 
director in 1978 and director- 
civil engines last year. And 
there is no doubt about his 
priority. “ Above all, we are 

going to make money as soon 
as we can.” 

He promises that 1984 results 


condition of getting or holding 
a job runs contrary to the 
general tradition of personal 
liberty in this country,” said a 
green paper in 1981. "Indirt- 
dual employees should have the 
right to decide for themselves 
whether or not to join a trade 
union.” 

Trade union leaders reply 
with classic defences of the 
closed shop: it is one means of 
ensuring the continuity of col- 
lective strength, and that what 
is liberty for (me is a “free 
ride ” to another. 

“ The closed shop is the 
essential basis of our industrial 
strength,” says Mr Tony 
Dubbins, general secretary- 
elect of the National Graphical 
Association print union, whose 
closed shop dispute last year 
with the Stockport Messenger 
newspaper group aroused fresh 
public antagonism to the closed 
shop. “To us, a closed shop is 
as natural as getting up in the 
morning end having breakfast.” 

Not all union leaders agree. 
Mr Bryan Stanley, general 
secretary of the Post Office 
Engineering Union, says: “ We 
have consciously taken frequent 
decisions that we do not want 
a closed shop. We prefer what 
we have: a trigh level of 


membership on a voluntary 
basis, wanting to belong to the 
union, rather than compelling 
people to belong.” 

Public opinion seems to side 
with Mr Stanley. One analysis 
of opinion polls on the Issue, 
running from 1959 to 1979 
— which includes the peak years 
of the closed shop in Britain — 
shows that as it spread, so its 
popularity declined. 

A recent national newspaper 
poll showed that 85 per cent of 
people polled thought they 
should have a right not to join 
a union, with only 13 per cent 
agreeing to membership if the 
majority wished it. Among Con- 
servative and Liberal/SDP 
voters, opposition was even 
higher, while even among trade 
unionists 81 per cent wanted the 
right not to join. 

Bat despite the urgings of 
such hard-line groups as the 
Institute of Directors, there has 
bees no rush so far by manage- 
ments to take advantage of the 
Government's law on closed 
shop ballots. And industrial 
relations specialists do not 
forecast great pressure coming 
from the workforce for change. 

Why not? Part of the reason 
may be opposition to legalistic 
interference from the Govern- 
ment. " I believe that in 


general, any external interven- 
tion in tiie relationship between 
employer and employee is un- 
likely to improve things," says 
Mr Roland Long, company com- 
munications manager at Inter- 
national Harvester GB. 

Additionally, many employers 
still see advantages in the closed 
shop 

A survey of engineering 
employers carried out for Prof 
Gennard’s study found that 53 
per cent of managers believed 
their companies derived benefit 
from closed shops — principally, 
in establishing one negotiating 
body, one set of procedures, one 
channel of communication. 

Disadvatages were also 
apparent: 18 per cent of 
managers saw the closed shop as 
a restriction on recruitment 13 
per cent as increasing union 
strength, and -10 per cent as 
fostering personal Inflexibility 
among employees. But 42 per 
cent saw no disadvantages 

This balance of benefit and 
disadvantage — in addition to the 
widespread, mutual and simple 
desire for a quiet life— may lie 
behind the Indications that most 
companies and trade unions are 
likely to favour compromise, or 
at least keep up the status quo. 

Proclaiming that “ the days of 
enforced 100 per cent union 


membership have gone for 
good,” the Institute of Directors 
is urging companies to ballot — 
if only to protect themselves 
from compensation maims. The 
right-wing Freedom Association 
is trying to spur things along 
by helping bring test cases in 
key areas such as BR, British 
Gas, and electricity supply. 

TUC leaders are completely 
against yesterday’s new pro- 
visions. “We don't want our 
people to go down the Govern- 
ment's road of ballotitis,” said 
Mr Rodney Bickerstaffe, general 
secretary of the public 
employees' union Nupe, in a 
television interview. 

At local level, things look a 
bit more pragmatic. In a rough 
count at a seminar on the 
closed shop at last week's 
Institute of Personnel Manage- 
ment conference in Harrogate, 
about one-third of managers had 
taken some form of action, in- 
cluding ballots; roughly the 
same had made no decision; and 
the rest had definitely decided 
to take no action at all. 

According to soundings taken 
by the Engineering Employers’ 
Federation in London and the 
South-East, managements are 
pressing for ballots if they think 
they are harbouring “bounty 


HOW THE NEW LAW WILL OPERATE 


THE CLOSED shop is not 
unlawful in Britain. But 
under Section 3 of the 
Employment Act 1982, which 
came into force yesterday, 
anyone sacked for refusing to 
becoming a member of a 
union which has a closed shop 
agreement with the employer 
will have an automatic c l aim 
to unfair dismissal unless a 
secret ballot in the previous 
five years has demonstrated 
there Is overwhelming sup- 
port for the continuation of 
the closed shop. 

• New dosed shops need the 
approval In a ballot of 80 per 


center more of those affected. 

• Existing dosed shops need 
the approval of between 80 
port for the continuation of 
affected, or voting In a new 
ballot The precise level of 
support required depends on 
when the closed shop came 
into existence aid whether it 
has been approved by the 
workforce in an earlier secret 
ballot 

Employers do not have to 
hold ballots, but if they ftdl 
and 85 per cent of those 
membership of a union will 
automatically be unfair, and 
the sacked employee can 


Men and Matters 


will show “a very significant 
mprovement” over last year’s 
loss of £11 8m. Civil engine 
orders are up about €0 per cent 
on a year ago, and " projecting 
into the future, things look 
good,” he says. 

One tricky problem on the 
horizon is privatisation, which 
the Government wants to see 
before the end of this Parlia- 
ment Robins admits that 
doesn't leave much time for the 
company to build a track record. 
*• We are concentrating on 
profit, not ownership,” be says. 


Business-like 

Red faces all round at the 
British Enterprise Award lunch 
in London yesterday — the man 
who was to make the presenta- 
tion was strike-bound in 
Coventry. 

John Egan, chairman of 
Jaguar, obviously felt it more 
politic to stay in the front line 
rather than retreat to the Savoy 
for mousse mimosa and entre- 
cote de boeuf marchand. His 
sales 'and marketing director, 
Neil Johnson, turned up instead. 

Fortunately, it was a former 
chairman of the National Coal 
Board Lord Ezra, who had been 
chosen to introduce the pro- 
ceedings. And this year’s 
winners. Applied Computer 
Techniques (ACT), the makers 
of the hot-selling Apricot micro- 
computer, has no industrial 
relations problems. According 
to Derek Foster. ACT’S founder 
and managing director, its 
manufacturing plant is not 
unionised. 


No questions 

Even as Mrs Thatcher was mak- 
ing her plans hurriedly to fly to 
India for the funeral of prime 
minister Indira Gandhi she was 
trying to hold on to an import- 



“We, Che members of Acas, 
demand the saane holiday 
arrangements that the NCB 
have given Hr Kirk . . 


ant date in her diary with 
British businessmen. 

Tbe first programme, drawn 
up In New Delhi, was for the 
funeral to take place on Friday. 
Thatcher, against the advice 
of her secretariat, resolved to 
fly straight back to Britain to 
fulfil a long-sta nd i n g engage- 
ment on Sunday night at East- 
bourne on the eve of the Con 
federation of British Industry 
annual conference. 

She was looking forward to 
playing the leading role in a 
Prime Minister’s Question Time 
to run for nearly two hours 
hosted by the disc jockey Pete 
Murray — -a personal friend of 
the prime minister. 

It was to be a rare eyeball-to- 
eye-baU confrontation with the 
cream of British business. The 
style of the evening, she had 
decided, was to he frank ex- 
changes of views. 

But now that the Gbandhl 


seek recourse to an Industrial 
tribunal. 

This may order the 
employer to make reinstate- 
ment, or it may award speci- 
fied and substantial com- 
pensation payments. 

An employer may claim in 
his defence that he was acting 
pnfier pressure from the 
union. This would enable 
him to “join” (or Involve) 
the union In the legal action. 
The result might be to force 
the union to pay part of any 
compensation. 

Finally, even where a dosed 
shop has been approved In a 
ballot, some employees will 


funeral is to take place on 
Saturday and Mrs Thatcher has 
to meet India’s new Prime 
Minister, Rajiv Gandhi, and 
world statesmen afterwards, she 
will not he able to return in 
time for the Eastbourne session. 

CBI delegates will have to 
make do with a preconference 
reception and a high-tech ex- 
hibition eased along with 
sprited music from some ban- 
kers playing together as the 
NatWest Jazz Band. 


Scunthorpe fun 

“Send ’em to Scunthorpe,” we 
sup^ested when Bob Has la in, 
chairman of British Steel, won- 
dered how to entertain world 
steel leaders who gather to 
London next rear as his guests 
when the British industry hosts 
the International Iron and Steel 
Institute. 

“That sounds like music hall 
images I thought we had left 
behind years ago," riposted 
Scunthorpe's man in charge oi 
industrial development, Richard 
Robinson. 

Nevertheless. Scunthorpe is 
going to give away £1,000 in a 
fun Business Development 
Game to promote the virtues of 
the steel town. 

With engaging honesty Ian 
Hutchison, town surveyor and 
planning officer, explains that 
it Is not §p much the playing of 
the game, “the questions are as 
straightforward as ABC,” as the 
undoubted fact that somebody 
must win £1,000-— and that will 
help Scunthorpe’s efforts to 
bring the town's name before 
“as many as nossible in the 
business community.'' 

The Scunthorpe Game will be 
played at the electronics ex- 
hibition in Brighton in 
November, and other trade 
shows. 

In case I am even tempted 
to poke fun at the Scimthorne 
Game. Robinson reminds me 
that the FT has lately pro- 
nounced, “Prize-winning promo- 
tional games have emerged as 
the hottest marketing weapon 
of 1984. . . ." 


still be able to complain to 
an fndnstrlal tribunal if they 
are dismissed for non-mem- 
bership of a onion. They 
would be: 

■ — Employees who object to 
onion membership on grounds 
of conscience or deeply-held 
personal conviction; 

— Those in employment when 
a closed shop took effect and 
who have remained outside 
the union; 

— Employees who object to 
union membership because 
they have a written code of 
professional conduct; and 
— Workers unreasonably ex- 
pelled from their onions. 


hunters " — those who will bring 
a case just to get the substan- 
tial compensation sums on offer 
from the Government. 

Of the many- hundreds of 
engineering companies in tho 
area, only about 15-20 have as 
yet held clo sed s hop ballots — 
though the EEF detects some 
quickening of pace now— and of 
these, only four have failed to 
support the dosed 'shop. 

In most cases, despite formal 
TUG opposition, ahop stewards 
and even union district officials 
are co-operating in the ballots 
— where they think they can 
win. 

At the Stoke-on-Trent com- 
pany of Steetley Brick, stewards 
defied the advice of the fall- 
time officers of the. transport 
workers’ union, and ca m paigned 
for a "yes” vote on the. closed 
shop. The result was that 93 
per cent voted for it. But at. Don 
Miller, with no campaign, the 
vote in favour was only 52 per 
cent— well short of the 85 per 
cent now required. Hr Marino 
of the bakers’ union admits that 
he was surprised the ballot even 
took place. 

Practical management and 
union attitudes towards the 
ballots may depend on the 
number and outcome of cases 
brought before industrial 
tribunals. Many companies are 
heartened by the judgment in a 
recent case (Shackdoth v Home 
Delivery Services) that con- 
science grounds for leaving a 
union included a belief that the 
union has failed to look after a 
member’s interests properly. 

Sir John Wood, professor of 
law at Sheffield University, says 
that such judgments are not the 


Government’s remedy 
‘destabilising to 
industrial relations’ 


job of industrial tribunals, and 
that the ballot remedy proposed 
by the Government on the 
closed shop Is essentially 
destabilising to industrial rela- 
tions. 

But employers and unions 
now have the choice — and that, 
according to Mr Coxy Roberts, 
employee relations administra- 
tion manager at Standard Tele- 
phones and Cables, is the main 
force of the new legislation: 
focusing on the practical Issues 
which make up employers' 
priorities. 

But in the dosed shop, the 
practical cannot he divorced 
from the ideological. “ 100 per 
cent union membership will no 
more crumble tius decade than 
it did in the early 1970s,” says 
Hr Roy Grantham, general 
secretary of the white-collar 
union Apex. 

However. Mr Tom King, 
Employment Secretary, says 
that yesterday "will virtually 
mark the legal extinction of the 
closed shop in this country.” 
Workplace experience will show 
the practical value of the 
Government’s ideological 

initiative. 

•T hm Claxod Shop in Brio ah industry, 
by Stephen Dunn mod John Gmnmrd. 
Macmillan. 1X4. price €20/ £7 36. 
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Foreign Exchange 
Year Book 

Data for January — December 1983 

• Daily spot rates for 1983 

• 5-year averages, highs and lows 

• Graphic trends and indicators 

• Diary of events and explanatory 
articles 

The FT Foreign Exchange Year Book brings together in 
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The Year Book also contains a diary of economic and 
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A cry from Tory hearts 


THE CENTRAL point about the 
debate on unemployment in the 
House of Commons on Tuesday 
was SM so much that the Gov- 
ernment did badly as that back- 
benchers, and perhaps in 
particular Conservative bade* 
benchers, did well. 

Hr Neil Kinnock, the leader 
of the Labour Party, did well 
too. It was, probably bis best 
Commons pe rfo rmance so far 
and Hr Nigel Lawson, the 
Chancellor ox the Exchequer, 
made a great mistake in not con- 
gratulating him on It. There are 
such things as courtesies, which 
oughts to be observed. 

Hr James Callaghan, when he 
was Prime Minister, once , con- 
gratulated Mrs Thatcher for 
nuking- a devastating parlia- 
mentary rattack on 1 him during 
tiie winter of discontent in 1979. 
And MrnjTbatdaer herself once 

had the grace to- congratulate 
Mr Michael Foot when he made 


The job famine 
compared with 
that in Ethiopia 


an unusually effective speech as 
leader of the opposition. Mr 
Lawson was negligent. 

. Still, it wag the backbenchers 
who counted. One after one, 
they came oat identifying un- 
employment as the principal 
issue facing the country. Mr 
Michael Latham, ' the Tory 
Member far Rutland and Helton, 
concluded his brief speech as 
fallows: 

“The opinion polls and the 
remits of two general elections 
show that there is a great deal 
of public support far tiie Gov- 
ernment, but Conservative 
Members know .that' their 
constituents, including their 
key party supporters, want to 
see the full weight of the Gov- 
ernment placed behind a force- 
ful and urgent programme to 
reduce unemployment” (My 
italics.) 

There were many other 
examples in the same vein. Mr 
Piers Merchant, the Tory 
Member far .Newcastle-upon- 
Tyne Central, said that in one 
polling district in his consti- 
tuency unemployment reached 
SO per cent. 

Hr Richard Holt, 'the Tory 


By Malcolm Rutherford 


Member far Langbaurgh in 
Cleveland, compared the job 
famine in his constituency to 
the real famine in Ethiopia 
which has aroused such a wave 
Of national sympathy. Like 
Ethiopia, he said,, “it would 
make a good television pro- 
‘ ktamme. I hope that it will not 
be necessary for that pro- 
grarame to be made before suffi- 
cient action is taken to enable 
the unemployment to be re- 
duced.” 

Even Mr Ralph Howell, the 
Tory Member for Norfolk North 
and a man normally associated 
with the free market Right, 
said: “ I believe that unemploy- 
ment is the most serious prob- 
lem facing this country and in- 
deed the Western world. If we 
do not find a. solution, I believe 
that democracy will be in great 
danger.” “ 

None of those i quotations are 
meant to belittle the contribu- 
tions made by Labour or 
Alliance Members. Many of 
them were on the same track. 
What is new, however, is that 
the cry from the heart should 
be coming from Conservative 
Members as welL 

It is no longer a quarrel be- 
tween wets and dries. That de- 
bate in the Tory Party is largely 
over in so far as the. wet/dry 
division was ever a wholly 
accurate description. It is much 
more part of a national demand 
that something must be done. 
The question is what. 

One -does not want to belittle 
Mr Lawson either, apart from 
his not having a good word to 
say for Mr Kinnock. Too much 
should not be made of the fact 
that he was heard in virtual 
silence by his own side. The 
same thing used to happen to 
Mr Denis Healey when he was 
Chancellor — often when he was 
making his most decisive policy 
statements. Mr Healey and Mr 
Callaghan did, after all, preside 
over a period of relative econo- 
mic tranquillity before that 
infamous winter. 

The House of Commons, when 
it gets the bit between its teeth, 
does not always take the long 
view. And there is a great deal 
in what Mr Lawson says to 
which the House does not 
always listen or which perhaps 
it fails to understand. 

The Chancellor is not talking 
nonsense , when he insists on the 
paramount importance of cur- 
tailing He Is right, too, 

when he stresses toe-prospects 



Mr Nell Kinnock (loft) and Mr Nigel Lawson 

A national demand that 
something must be done 
about unemployment 


for continued economic growth. 
Take the latest quarterly survey 
of the Confederation of British 
Industry as evidence. CBI 
members will' have a chance to 
say what they thfnfc directly at 
their annual conference in East- 
bourne next week, but it cannot 
be said that the findings of the 
survey are entirely discourag- 
ing. 

For instance, a balance of 
plus 15 per cent of respondents 
reported that they expected a 
rise in new orders over the next 
few months. The s ur ve y com- 
ments that this indicates a re- 
covery in the rate of expan- 
sion. -This is particularly 


marked,” it goes on, “for the 
smallest and the largest firms 
and for the capital goods sector. 
Only 10 individual industries 
expect falls in orders, compared 
with 14 in July.” 

Investment intentions, the 
survey found, remained rela- 
tively strong, especially for 
plant and machinery. As for 
exports, optimism about the 
prospects for the next 12 months 
continued to improve. 

All that, it should be added, 
was recorded at a time of con- 
siderable uncertainly about ex- 
change rates and against the 
background of the miners' strike 
and possible other Industrial un- 


rest It was only— though ft is 
. a very big only— the employ- 
ment trend that was adverse: 
companies were producing more 
with fewer people. 

So the main task for the 
Chancellor — and indeed the 
one on whose performance this 
Government will ultimately be 
Judged — is whether fct can put 
that into reverse. The change 
does not have to be dramatic. 
As Dr David Owen, the leader 
of the Social Democratic Party, 
said In Tuesday's debate: " If 
unemployment were to fall by, 
say, 10,000 a month for a few 
months, what an incredible 
boost that would give to the 
morale of the British people.” 
But at the moment there is no 
sign of even that happening. 

Here are some points that 
the Government might bear in 
mind. 

• It is time for a new and 
comprehensive study of the 
black economy. It is possible, 
as the evidence of one's eyes 
and ears suggests, that the 
situation might not be quite 
as bleak as the official figures 
indicate. I received a letter 
the other day from a bank 
manager in one of the biggest 
unemployment blackspots in the 
country. He pointed out that if 
the figures were correct, the 
place would be totally devas- 
tated. But it was not: many 
of the registered unemployed 
were also working “ on the 
side," and a bank manager 
ought to be as good a judge of 
a local economy as anyone. 

Some people might jump to 
the conclusion that such 
workers ought to be exposed 
and deprived of their benefits. 
It is possible, however, to 
reach another: namely that 
there is a demand for the work 
that Is being done and that the 
demand is being met The task 
should be to encourage it At 
the very least we need to 
know much more about it 

• Such an exercise might be 
supervised by Lord Young of 
Graffham, «be new member of 
the Cabinet responsible for the 
encouragement of job creation. 
His present tasks do not sound 
exactly overwhelming. They 
are: looking at small firms, com- 
petition policy, contorts and 
regulations in industry and com- 
merce, and the position of 14-18 
year aids as regards vocational 
education and training. A 
study of the black economy 
could perfectly well be added. 


• Move Ministers might follow 
the example of Mr Peter 
Walker, -the Energy Secretary, 
and emphasise how much the 
Government is already spending 
hi the public sector. When Mr 
Kirmock spoke about the electri- 
fication of the railways on 
Tuesday, one couid not help re- 
calling that some of it is going 
ahead. 

As for Mr Kinnock’s plan far 
investment in the sewers, the 
real question is whether they 
are in need of repair. If they 
are, the money must he spent. 
The Government should tell ns. 
The same goes for the roads in 
the North-East which were a 
prominent feature of Tuesday's 
debate. It would be a desper- 
ately irresponsible Govern- 
ment which let the infra- 
structure fall to pieces. 

One of the troubles, as Mr 
Walker has frequently pointed 
out, is that the Government is 


A gesture of 
solidarity 
with Europe 


so bent un boasting that it is 
controlling expenditure that it 
declines to take credit for what 
it does spend. 

• A final point is not directly 
related to employment. The 
time has come for Britain to 
join the European Monetary 
System. 

With the American elections 
out of the way next week and 
the possibility of a return to 
more stable conditions in the 
oil markets, there could be no 
better opportunity. It would 
be a gesture of solidarity with 
Europe and it could provide 
some protection against further 
fluctuations of the dollar. It is 
not a Left or Right issue: 
advocacy could as well come 
from Mr Roy Hattersley, the 
Shadow Chancellor, as from Mr 
Lawson, and it will be interest- 
ing to hear the views of CBI 
members next week. 

The sum of all the above is 
that despite its ratings in the 
opinion polls the Government 
(and the Chancellor) are in 
danger of being seen as too 
passive about the country's 
manifest problems. 


Lombard 


How markets run 
the regulators 

By Anthony Harris 


AFTER deregulation, re-regula- 
tion. Although there have been 
few public announcements the 
signs are unmistakable in 
London, the Bank of England 
has stopped the up-to-date 
version of that old bankers' 
ramp — creating capital by 
swopping cheques (or, in these 
modern times, certificates of 
deposit). In the U.S., the flow 
of bank loans to finance cor- 
porate mergers or leveraged 
buy-outs simply dried up about 
three months ago. In the home 
loans market, the Federal 
authorities are restricting the 
terms on which variable-rate 
mortgages can be offered. On 
both sides of the Atlantic the 
prudential regime is getting 
tighter, a development which 
has much the same effect as 
would be achieved by imposing 
direct credit controls. 

This looks very like an 
attempt to interfere with the 
tree play of market forces, but 
in fact it is the result of market 
farces. Financial markets can- 
not live for very long with 
excessive freedom. They 
develop a form of vertigo — 
heightened uncertainty and 
widespread credulousness, in 
which rumours flourish. The 
markets themselves then im- 
pose a discipline, by way of 
penalty rates and shortened 
credit lines, which have very 
much the same effect as the 
imposition of new regulations. 
The authorities, when they 
finally decide- to move, are 
really formalising what the 
markets have already done far 
themselves. 

In this particular cycle of 
freedom and caution, the 
markets were beginning to turn 
cautious while the authorities 
were still driving for greater 
market freedom — just as they 
had earlier escaped from the 
regulations which the authori- 
ties were still trying to impose. 

The banks achieved their 
greatest freedom during the 
headlong expansion of the 
euromarkets in the 1970s. This 
was a period of carefree illu- 
sion — the illusion of guaran- 
teed liquidity through the 
interbank market, the illusion 
of absolute safety in sovereign 
lending, and the illusion that 
there was no downside risk in 
energy or construction lending. 

Most of these illusions had 


evaporated three years ago. The 
supposed safety of sovereign 
lending was about the last to 
go. Since then, there has been 
a steady retreat First, busi- 
ness left the more fanciful tax 
havens for the safety of bank- 
ing centres with some dear 
access to a lender of last resort 
Subsequently, banks have been 
getting more and more cautious 
about their interbank exposures. 
We have not yet come back full 
circle to the late 1960s, when the 
Bank of England determinedly 
opposed the development of any 
interbank market in London, 
but in the present atmosphere 
there is really no need for the 
authorities to formalise the 
caution which already exists. 

The most suggestive example 
of market-imposed discipline 
has appeared in Chicago. When 
some of the loans made by Con- 
tinental Illinois turned sour, it 
suffered a run, because it had 
based its expansion on inter- 
bank deposits. When First 
Chicago had to admit to some 
bad lending experiences, the 
shock was confined to its stock 
market valuation, since its busi- 
ness had a stable base of retail 
deposits covered by federal de- 
posit insurance. 

' Market caution is driving ns 
back to a world in which a bank 
can best grow by offering an 
attractive service to depositors, 
and lending to borrowers which 
it can assess for itself. The 
U.S. authorities may still decide 
to go ahead and loosen the res- 
trictions on interstate banking 
which Continental Illinois was 
trying to break through. But 
the present climate of opinion 
is all against such moves. 
Meanwhile, the small local 
banks which help to make the 
U.S. economy so resilient are 
indecently cheerful, and the 
money-centre banks are wor- 
ried. 

Worries will fade in due 
course, and the banks wDl begin 
to feel more adventurous, But 
we will know that we are in far 
another bout of serious de- 
regulation not when the poli- 
ticians and central bankers start 
preaching the virtues of an un- 
restricted market, but when the 
banks start inventing ways 
round the regulations which 
they are still trying to impose. 
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Aid to toe 

starving 

From Mr D. Lehmann. 


Letters to the Editor 


Sir, — In a few months tine 
people win look back on this 
Ethiopian episode and tell us 
that a sudden aSrttft of faod 
supplies should not have , been 
undertaken so impetuouMy, and 
that tiiere could have been a 
better use of those resources 
and far the donations of the 
general public. The airlift of 
food will not put the fields back 
into production or bring in new 
cattle to replace the dead, it 
wfli not raise the incomes of 


NUVO uw nv.— - 

oable them to buy faod if 
when it is locally produced, 
es this mean that It would 
wrier to devote these ro- 
les to longer term agricut 
! devrtopmegt programmes? 
aps, but not obviously. As 

[any comparable situations, 

s wfll stiU bo the govern- 
: with its pwwiWy. mistaken 
to*, the guerrillas who get 
m way and the risk that 
programmes will peter out 
r a Minister, the most 
nil thing to do is to go 
it least an illusion of tonne* 
, impact:, if he sends food 
mst Born e of it will feed 
i of the hungry- *»<»»■ 
, if be initiates an agricul- 

i devefapmeat programme it 

take months 'even years to 
trote, negotiate and impte* 
whfSitime all the 

idty win have gone out of 
iffatr and It will be vulner- 
to the next round of cuts, 
e Minister can be forgiven: 
icians inevitably have short 
hori^us. But the tragedy 
at th ousands of people who 
r repared to delve into their 
els to send ST^n bere and 
are tinware that if they 
sent half the amount m 
tained fashion over a period 
retro to agencies which 
agricultural development 
uslv. they would have bm 
tier (though by no means 
Boteed) chance of saving 
g than by sending a panic 
tion now- (It w®*** 1 ™ 
been more tax effiraeaLi 
3 Lehmann. 

Uy of Economics end 
ie t, 

entity of Cambridge, 
vieh Avenue. Cambridge. 


Protection 


J. Sajford 

hu* tall (October 27) 
ranee companies to 
eh more ingenuity to 
gems of protecting 

leaseholder Clients 
the crime wave is 
i be welcomed. 

.' It break-ins in the 
nears to toe 48 houses 
y our. local residents, 
a; only one was to a 
Upped with an alarm 


system — and that through an 
open window when the house 
was occupied and the alarm 
not switched on. (About a fifth 
of the houses have alarm 
systems). 

Despite (he obvious effective- 
ness of such systems in deter- 
ring burglars, I have yet to find 
an insurance company which 
offers a reduced premium to 
those who lnstal them. This 
does not encourage house- 
holders to take socially desir- 
able preventive measures. 

If Ministers are serious in 
their concern for law and 
order, will they not use their 
influence to bring about a 
change in insurance companies* 
antisocial attitudes? Or does 
free-market dogma rule out 
common sense 'action? 

John Safford. 

16, Berwyn Road, 

Richmond , Surrey. 

Spread o£ the 
superstores 

From the Chairman, Planning 
Committee, 

Greater London Council. 

Sir,— Your report (October 
30) on the superstore revolu- 
tion now gathering momentum 
in London gives only part of 
the story. Although the hand- 
ful of retailers who increas- 
ingly dominate, the grocery 
trade were relatively stow to 
develop In London until the 
1980s, the scale of activity now 
taking place is more dramatic 
tiumyou portray. 

For every superstore now in 

operation there is another one 
with planning permission and 
awaiting construction and even 
more schemes for which plan- 
ning consent is currently being 


Of particular concern Is the 
fact Hut whereas many exist 
log stores have boosted trade in 
ex itin g centres, there is a ten- 
dency far these new proposals 
to be cm out-of centre sites 
where pubUc transport is poor 
and any advantage is denied to 
the millions of Londoners with- 
out toe use of a car. The in- 
sistence of some operators on 
developing only very large 
stores with many acres- of 
ground level parking often 
means .that they are turning 
their attention to industrial 
sites, playing fields or the Green 
Belt where land prices are 
cheaper than in town centres. 

With limited growth in ex- 
penditure on food, they drow 
trade away from existing super- 
markets and local shops lead- 
ing to closures and limited 


choice for the lees mobfle. Tins 
will be most acute When a 
centre fans within the catch- 
ment area of five or six super- 
stores — which will happen if 
the future pattern of shopping 
is left to market trends. 

The GLC's powers are cur- 
tailed by a bizarre quirk in the 
planning regulations which 
limits its powers of direction on 
Shopping applications to those 
over 215,000 sq ft yet the 
Secretary of State requires noti- 
fication of aR schemes over 
100,000 sq ft 

Nevertheless, the council has 
recently adopted policies to 
meet toe new situation only to 
be told by Mr Patrick Jenkin 
that he will not consider the 
proposed GLDP alterations. This 
leaves a strategic planning 
vacuum to be filled by the in- 
creasingly incomprehensible 
appeal derisions of the Secre- 
tary of State In three recent 
cases be has overturned the 
considered advice of his plan- 
ning inspectors, disregarded 
his own department’s advice 
and undermined local authority 
pHamring policies. In so doing 
he is also destroying faith in 
the planning system and the 
appeals procedure. 

(CUr) George Nicholson. 

County Hall. SEl. 


Share option 
schemes 

From Mr R. GreenhUL 

Sir, — In response to Peter 
Brown (October 27), I must 
agree that Share option schemes 
and, indeed, profit-linked share 
participation schemes, -do not in 
the short-term form part of 
some grand job creation 
strategy. Nevertheless, a cur- 
rent survey carried out in the 
USA cm behalf of Senator 
Russell Long, which compared 
the performance of companies 
before and after toe introduc- 
tion of employee stock owner- 
ship plans, showed that, as well 
as an improvement in corporate 
performance, the survey group 
of companies had Increased the 
actual number of jobs by about 
30 per cent Whether or not 
this indicates a correlation 
between improved productivity, 
job creation and employee 
shareowuership, the findings of 
the survey are worthy of note. 

The potential impact of 
employee share schemes in the 
UK will depend on companies 
developing widespread employee 
share ownership through profit- 
linked schemes under the Fin- 
ance Act 1978, savings related 


share option schemes under the 
Finance Act 1980, and the judi- 
cious use of selective share 
option schemes under the Fin- 
ance Act 1984. Admittedly, so 
far, only a few companies have 
incorporated meaningful per- 
formance targets in their selec- 
tive share option schemes, but 
based on enquiries made to me 
since my letter was published 
ha these c damns on October 15, 
I am cautiously optimistic that 
other companies will incorpor- 
ate performance targets as and 
when they introduce selective 
share option schemes. 

On the broader front. I was 
encouraged to find that at the 
g on i al conference of the Insti- 
tute of Personnel Management 
employee share ownership 
featured as a quite acceptable 
subject in a number of sec- 
tional meetings and seminars. 
Although it was apparent that 
some advocates of employee 
share ownership have made a 
volte face during the past year 
or two, I must content myself 
with the hope that people in 
personnel management will 
have a constructive influence on 
the development of employee 
share schemes in the UK. It is 
certainly necessary that 
employee share ownership 
should be regarded as part bf 
si integrated policy on remun- 
eration, involvement and parti- 
cipation, and not treated as an 
opportunity to obtain windfall 
gains for just a few. 

Richard T. GreenhiU, 

Cocfcmcn, Copeman & Partners, 
26-28 Bedford Row, WCL 


Reforming 

Unesco 

From the Director, 

Aims of Industry 

Sir, — Your leader. "Reform- 
ing Unesco” (October 30) states 
tha t "there is no particular evi- 
dence that the American 
decision to withdraw was taken 
at the highest level”: also that 
it might be possible to persuade 
the Americans to stay another 
year. 

Both assertions are incorrect 
Mrs Jean Gerrard. the American 
Ambassador to Unesco, is abso- 
lutely to favour of pulling oat 
of Unesco. And there is noth- 
ing to suggest that the President 
is at odds with her on this. 
There is very little chance that 
the Americans will change their 
decision. And quite right too. 
The changes proposed to 
Unesco are cosmetic and un- 
doubtedly that organisation will 
continue to attack Britain ‘and 
toe West. 

It is important that Britain 
also pulls out, together with the 
United States. That will 
influence a number of Europeai 
countries to do likewise. And 
that action is our only chance 
of influencing Unesco in the 
near future. 

Michael Ivens. 

40, Doughty Street. W'Cl. i 
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Australian Norway and UK see no Canada 

call for j , • «i . orders 

further need to revlSe 0,1 P™* probe lnto 


Packer 

inquiry 


BY DOMINIC LAWSON IN LONDON AND RICHARD JOHNS IN GENEVA 


By Michael Thompson-Noel 
in Sydney 


ALLEGED business transactions 
involving Mr Kerry Packer, the 
Australian businessman, should be 
referred to the Director of Public 
Prosecutions, Mr Frank Costigan, 
QC, said in his royal commission re- 
port yesterday. 


He said there should be further 
investigation of Mr Packer's affairs, 
and “the initiation of criminal pro- 
ceedings.'' 

Mr Packer, who is chairman of 
Australia's Consolidated Press 
Holdings, a diversified media 
group, immediately attacked the re- 
port He said: "All of Mr Costigan's 
allegations against me are false and 
have been arrived at unjustly and 
irresponsibly.” 


The publication of five volumes of 
Mr Costigan's final report marked 
the latest development in a bitter 
controversy about organised crime 
and corruption much debated in the 
Australian general election cam- 
paign now under way. 

A further six volumes of the re- 
port were not published yesterday, 
being regarded as confidential Mr 
Costigan’s original brief was to in- 
vestigate the activities of the Feder- 
ated Ship Painters' and dockers’ 
Union, but his four-year inquiry 
soon broadened into a general in- 
vestigation of organised crime. 


, NORWAY and Britain see no need 
to reconsider their decision to cut 
North Sea oil prices, despite the Or- 
, ganisation of Petroleum Exporting 
Countries’ (Opec) decision to cut 
output by L5m barrels of oil a day. 

The British National Oil Corpora- 
tion (BNOC) believes that it will 
soon receive overwhelming support 
from suppliers and backing fof its 
proposals to cut the official UK 
marker Brent from $30 to $28.65 a 
barrel for the fourth quarter. 

Of the big four North Sea produc- 
ers - Shell, Esso, BP and Britoil - 
only Shell has so far accepted 
BNOCs proposal. 

BNOCs customers are likely to 
make explicit in their acceptances 
their contractual right to reopen ne- 
gotiations if there is a dramatic 
movement in spot prices. 

BNOC Is unlikely, however, to 
consider a return to the former $30 
price, unless spot prices for North 
Sea crudes rise above that level for 
a sustained period. 

Statoil of Norway, whose price 
cuts precipitated the recent oil price 

fall, said yesterday that it would 
stick to its earlier proposal to hold 
prices in November at an average 
of SL05 below the former $30 offi- 
cial price. 

That represents a rise of 30 cents 
a barrel over October's $28.65 price. 


and means that the UK would be 
undercutting Norway. 

Statoil's proposals, however, have 
already been accepted by its cus- 
tomers. It will base December's 
price on November's spot and fu- 
tures prices, but it feels that such a 
move seems most unlikely to result 
in a return to S30, particularly if the 
UK is selling at $28.65. 

Statoil hopes to return eventually 
to its original policy of setting 
prices on a quarterly basis. It be- 
lieves the market is likely to be 
fundamentally unstable well into 
next year, and thus a more ad hoc, 
market-related pricing system is 
necessary. 

Oil market watchers were united 
in the view yesterday that until cus- 
tomers for Opec oil were actually 
told that they could not buy the oil 
they were previously lifting, there 
would be no dramatic rise in spot 
prices. 

Yesterday the spot price for No- 
vember shipments of Brent was 
stable at about S27.80 a barrel, well 
below the official UK and Norwe- 
gian prices. Arabian Light, the 
main Opec marker, was firmer, ris- 
ing above S28 a barrel. 

Shell Oil, another leading US. 
refiner, is to cut its purchase price 
for light crudes. 

Opec does not want its latest pro- 


duction cuts to drive spot prices far 
above official selling rates. 

The plan is to take remedial ac- 
tion if they rise too high for too long 
a period above the levels - based on 
a reference price of S29 a barrel - 
which Opec is trying to defend by 
its decision on Wednesday to lower 
its ceiling on marimum collective 
output to 16m b/d from 17.5m b/d. 

Opec also appears to be con- 
vinced that a full-scale revision of 
the price differentials between 
heavy and light crudes, set in 
March 1983, is required if market 
stability is to be established. 

A three-man ministerial commit- 
tee, headed by Sheikh Ahmed Zairi 
Yamani, Saudi Arabian Minister of 
OU, has been tasked with drawing 
up recommendations for the De- 
cember meeting 

When price differentials have 
been adjusted, the intention is that 
some “mechanism" should be estab- 
lished for revising them at regular 
intervals to take account of chang- 
ing market circumstances. That 
could be carried out every three or 
six months. 

In Mexico City yesterday the En- 
ergy Ministry said Mexico would 
cut its exports of crude oil by 
100,000 b/d with immediate effect 

It would not say for how long the 
cut would remain 


Petrofina 

deal 


Activists break with Walesa in 
calling for strike over priest 


Mr Costigan said a joint task 
force of police and other officials 
should investigate the death of an 
alleged business acquaintance of 
Mr Packer's, Mr Ian Coote, a 
Queensland bank manager, who 
died in 1982. "The view at the time 
was that he (Mr Coote) had commit- 
ted suicide. 1 am satisfied that it 
was murder," the report says. 

Mr Packer claimed that Mr Costi- 
gan had “charged, tried and convict- 
ed me behind closed doors.” He stud 
he was “absolutely shattered that 
the Government could disregard 
my rights by publishing this dis- 
graceful report under parlia- 
mentary privilege." 

In Canberra, Mr Bob Hawke, the 
Prime Minister, said the Govern- 
ment "does not believe that naming 
of persons in public reports is an ef- 
fective or appropriate alternative to 
the processes and sanctions of the 
law of the land." In recent week, Mr 
Andrew Peacock, leader of the Op- 
postion, has tried to denigrate Mr 
Hawke - even calling him a “little 
crook." The attempt backfired, al- 
though in recent days Mr Peacock 
has staged some recovery in the 
polls. 


BY CHRISTOPHER BOBINSK1 IN WARSAW 

A GROUP of well known Solidarity 
activists, some of whom were re- 
cently given amnesties, have openly 
called for a one-hour token strike in 
the Gdansk region on November 9 
to protest against the murder of Fa- 
ther Jerzy Popieluszko, the 
outspoken pro- Solidarity priest 
It is the first such strike call since 
martial law was imposed in Poland 
and it marks an open rift between 
the group and Mr Lech Walesa, the 
Solidarity leader, who has been ap- 
pealing for calm and a dialogue 
with the authorities! 

The group includes Mr Andrzej 
Gwiazda, once Mr Walesa's deputy 
and an open critic of his moderate 
approach during the Solidarity 

Period. 

Others are Ms Anna Walentyno- M 

wicz, another Walesa critic who 
p layed a prinripal part in the strilre ^ sihatt 
at the Lenm Shipyard in August 
1980, and Mr Andrzej Kolodziej, °{.® 
who led a strike at the neighbour- 
ing Gdynia shipyard at that time. sfi o u « 1 nc 
In their appeal, the activists as- "We ca 
sume that the kidnap and murder our strug 
of the priest was carried out with signatory 
the authorities’ full knowledge. chosen st 
That contradicts Mr Walesa's the- both towi 



Mr Lech Walesa: 
appeal unheeded 


sis that the events were the result 
of a power struggle inside the esta- 
blishment and that Solidarity 
should not get involved. 

“We can no longer be passive in 
our struggle against evil* the five 
signatories say. “The victim was 
chosen so as to scare off others in 
both towns and villages and in the 


U.S. Steel to file 
suits on imports 


UN Falklands vote 
fails to split EEC 


BY NANCY DUNNE IN WASHINGTON 


BY OUR UN CORRESPONDENT, IN NEW YORK 


US. STEEL Corporation, the larg- 
est American steel producer, is pre- 
paring to submit trade suits against 
four non-Communist nations that 
are unlikely to get immediate atten- 
tion under President Ronald Rea- 
gan's plan to reduce steel imports. 

The dumping and subsidies 
charges, mostly involving steel 
plate, will be levied against Swed- 
en, Norway, Austria and Venezuela 
in cases to be submitted during this 
month and next The company will 
also file unfair trade cases against 
six Communist countries not 
covered by the President's scheme: 
East Germany, Poland, Czechoslo- 
vakia, Hungary, Poland and Bulgar- 
ia. 

When the President announced 
his import reduction plan in Sep- 
tember, promosing to reduce the 
import share from 25 per cent to 
18.5 per cent of the U.S. market, de- 
lighted steel officials said they 
would withdraw formal trade com- 
plaints against complying produc- 
ers. They also promised not to file 
new cases unless they were 
“needed" by the trade representa- 


tive's office - presumably as bar- 
gaining counters in negotiations. 

US. trade officials have begun 
preliminary talks with the five na- 
tions outside the EEC that supply 
the bulk of new steel imports. They 
are South Korea, Japan, Brazil, 
Argentina and Spain. 

Mr Dominic B. King, chief coun- 
sel for U.S. Steel, said the new 
cases were not meant to be disrup- 
tive of the negotiations but suppor- 
tive of the US. trade representa- 
tive's efforts. He implied that the 
cases had first been cleared with 
the Administration. 

Mr David Roderick, the compa- 
ny’s chairman, said that nine of the 
10 countries to be named in the 
suits nearly quadrupled their ex- 
ports to the US. in the first six 
months of 1984 - to 834,000 tonnes 
from 216,000 in the same period of 
1983. 

Sweden, the largest supplier of 
the group, increased its US. sales 
from 123,000 tonnes in the first six 
months of 1983 to 328,000 over the 
same period this year. 


ARGENTINA'S hoped-for split in 
EEC ranks failed to materialise yes- 
terday at the UN General Assembly 
vote on the Falkla n ds. 

The Assembly, by a vote little dif- 
ferent from that recorded last year, 
again called on Britain and Argenti- 
na to resume negotiations on the 
sovereignty dispute. 

Britain and eight other countries 
voted against the resolution submit- 
ted by Argentina and a large group 
of Latin American states. It was 
supported by the US. but expecta- 
tions in some quarters that this 
time there would be a split - da- 
maging to Britain - among its EEC 
partners, were not fulfilled. As last 
year, those nine all abstained. 

A total of 89 votes for the resolu- 


tion represented only a small im- 
provement for tiie Argentine side - 
by just two votes over last year’s 
tally. The number of abstentions, 
54, was precisely the same as be- 
fore. 

In a brief address shortly before 
votes were cast yesterday, Sir John 
Thomson, Britain's chief delegate, 
again raised the issue of the right of 
the islanders to self-determination. 
He said it was crucial but Argenti- 
na argued that it did not apply in 
“this special and exceptional case." 
To ignore the right of self- 
determination was to overturn a 
principle enshrined in the UN Char- 
ter, Sir John said. 

Falkland's war of words, Page 6; 

Editorial comment, Page 14 


UK pit strike deadlock 


Continued from Page 1 
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to respond accordingly, and give the 
same sort of support to the NUM." 

NUM leaders will today meet 
transport union leaders and Mr Jim 
Mortimer, the Labour Party's gen- 
eral secretary, to discuss further 
aid. Mr Kinnock, who was to have 
attended the latter meeting, is to fly 
to India to Mrs Gandhi's funeraL 

There are some signs that the 
MUM'S right wing, dormant in re- 
cent months, is becoming sufficient- 
ly alarmed by the progress of the 
dispute to propose alternative 
courses of action. 

The NCB's full negotiating team 
appeared at a press conference yes- 
terday morning in a show of unity 
behind tire proposition that they 
had reached the end of the road on 
talks. Mr James Cowan, the deputy 
chairman, said: “I do not see any 
hope whatsoever of reaching a set- 
tlement with Mr ScargiU” - a point 
echoed by Mr Michael Eaton, the 
NCB's new communicator, 
i The NCB and the Government 


will now launch a propaganda cam- 
paign to persuade striking miners 
to return to work. Ministers intend 
to stress that no farther conces- 
sions will be made beyond those 
r e a c hed at talks with the pit depu- 
ties' union Nacods last week. 

The Whitehall view is that nego- 
tiations have gone on long enough 
and that striking miners should be 
faced with the Met that there is no 
advantage to them in believing that 
if they stay out more will be on of- 
fer. 

The Cabinet endorsed this view 
at its meeting yesterday morning 
when Mr Peter Walker, the Energy 
Secretary, presented a brief report 
In general ministers are confident 
that the Government can maintain 
its present position throughout the 
winter and that Mr Scargill will be 
increasingly isolated. Their view is 
that over time there will be an in- 
creasing movement back to work 

which will influence the attitude of 
NUM leaders. 


By Bernard Simon in Toronto 


opposition. If we remain silent in 
the face of this horrible crime- 
then fear will paralyse our 
thoughts, words and deeds.”. 

The signatories ask people to at- 
tend the funeral of the dead priest 
tomorrow, to wear signs of mourn- 
ing and to put lighted candles in 
their windows each evening until 
November 10, the fourth anniver- 
sary of Solidarity's registration in 
1980. On the same date in 1982, un- 
derground officials of the union 
called for a general strike and de- 
monstrations to protest against the i 

final Hanning of the unio n 

The strike call failed and Mr ' 
Lech Walesa was released from in- I 
temment soon after. 

Yesterday, long queues of people 
waited to sign a book of condolence 
at Father Popieluszko’s parish 
church and hundreds of candles 
commemorating him were lit 

In a sign that the opposition is 
still debating what to do next, Mr 
Leszek Moczulski, who led the KPN 
nationalist group and spent four 
years in prison as a result, has sug- 
gested that an independent com- 
mission of inquiry be set up. 


Petro-Canada was founded in 
1975 as the vehicle for increasing 
Canadian participation in the ener- 
gy sector. The company’s annual 
revenues topped CS4bn in 1983, but 
a mediocre profit record has 
prompted calls for it to be priva- 
tised. 


The new Government has not yet 
formulated its policy on spinning 
off any of Petro-Canada’s assets, ar- 
guing that the issue is not a high 
priority. The question of privatisa- 
tion of Petro-Canada is also a sensi- 
tive political issue that contributed 
to the downfall of the previous Con- 
servative government in 1980. 


Meanwhile, British Columbia Re- 
sources of Vancouver has expressed 
an interest in buying all or part of 
Canada Development Investment 
Corporation, the state-owned com- 
pany whose interests include two 
aircraft manufacturers, de Havil- 
land and Canadair, and the urani- 
um producer Eldorado Nuclear. The 
Government said earlier this week 
that it planned to dispose of most of 
CDlCs assets. 


BC Resources was formed by the 
British Columbia government in 
2978. It is oow a widely held group 
with interests in forest products, oil 
and gas, coal mining. 


Saarstahl 
aid ban 
lifted 


By Peter Bruce In Bonn 


THE EUROPEAN Commission has | 
finally agreed to lift its ban on aid { 
to Arbed Saarstahl the technically 
bankrupt West German steel pro- 
ducer. 

The Commission blocked a DM 
77m (S26m) payment to Saarstahl 
from the Saar state government 
this year, arguing that even with 
aid there was no sign that the steel- 
maker would be fin a nc i a lly inde- 
pendent by the end of 1985. The 
Commission has ruled all subsidies 
to the Community's steel industry 
must end-by that date. 

Saarstahl however, disclosed last 
1 week that on the Commission's ad- 
vice, McKinsey and Company, a 
firm of US. consultants, was draw- 
ing up a restructuring plan for the 
group. Saarstahl has also hired a 
firm of West German consultants. 
Roland Berger and Partners, as its 
advisers. 

It is understood that negotiations 
between Saarstahl, Luxembourg's 
Arbed, in theory the parent compa- 
ny, and the French steelmaker Dil- 
linger, aimed at merging Saarstahl 
with Dillinger's works in the Saar, 
may be finalised before the end of : 
the year. 

The reversal of the Commission’s 
bah means that Brussels has so far 
approved aid of some DM 277m for 
Saarstahl overall 

Its insistence that the McKinsey 
recommendations be adhered to 
might mean that the Saar govern- 
ment will have to agree to a restruc- 
turing of the second largest employ- 
er in the state before state elections 
scheduled for next March. Restruct- 
uring would inevitably lead to 
losses of jobs and steeLm siting ca- 
pacity. 
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Bills galore at 
the Bank 


. THE CANADIAN Government has 
asked the accounting firm of Erast 
& Whinney to review the 1981 ac- 
quisition of the Belgian group Pet- 
rofina’s local subsidiary by the 
state-owned energy company Petro- 
Canada. 


Yet again. Mr Regan called for 
lower US. interest rates yesterday. 
But this time, the market took heed 
and bundled the dollar through its 
DM 3 support level, while money 
market rates fell If the pound 
hangs on to the D-Mark's coat-tails, 
there could be room for another cut 
in base rates in the not-too-distant 
future. 


[BAAK OF ENGLAND ISSUE 
I department ASSETS 


Energy Minis ter Miss Pat Carney 
said the inquiry was aimed at estab- 
lishing whether Petro-Canada paid 
a “fair" price for Petrofina and 
whether any premium paid above 
stock-market value “was compar- 
able to premiums paid in similar 
situations in the private sector.” 

The investigation follows a long 
, controversy surrouding the deal, 
which was hailed at the time as an 1 
important step towards domestic 
control of the oil industry. Petro- 
Canada paid almost CSUbn 
(US.Sl.15bn) for Petrofina.' but the I 
price of Petrofina Canada shares on 
the Toronto stock exchange virtual- ! 
iy doubled in the five months pre- 
ceding the takeover, leading to alie- 1 
gations of trading an I 

excessive purchase price. 

A senior Energy Ministry official 
said yesterday that the inquiry, no 
matter what its outcome, would 
have no impact on the Petrofina 
transaction, which is regarded as 
closed. The present Conservative 
Government, which took office in ; 
September, promised during the re- 
cent election campaign to investi- | 
gate the circumstances of the trans- 
action more fully. 


Overfunding 


In a speech delivered last week, 
the Governor of the Bank of Eng- 
land mounted a vigorous defence of 
overfunding as an instrument of 
monetary control The arguments 
.advanced in favour of selling more 
gilt-edged stock titan is needed to 
fund the PSBR were for the most 
part soundly based. But, at the 
same time, the Governor would 
have had to turn intellectual cart- 
wheels to justify any other position. 

Yesterday’s weekly return from 
the Bank of England showed a bill 
mountain of Himalayan propor- 
tions. Since the beginning of this 
year, the issue departments hold- 
ing of non-government securities, 
almost all of them bills, has risen 
from £8bn to roughly Cllbn. That 
figure, very crudely, represents the 
degree of cumulative overfunding. 

The figure would no doubt be 
higher still but for the repurchase 
facility in gilts and promissory 
notes introduced last month to re- 
lieve pressure on the bill market 
Hie Bank has arranged similar fa- 
cilities in the past; the difference 
this time is that the Bank is having 
to help out during what should be a 
period of loose money. 

Instead, the money market is fac- 
ing exceptionally large daily short- 
ages - admittedly due in part to the 
discount houses’ current preference 
for selling very short paper - and 
there seems little prospect that 
these will be alleviated later in the 
month when funds will be with- 
drawn to pay tie once-off VAT bilL 
From then until the seasonally tight 
tax-paying season of early January 
is but a short jump. 

In theory, this should hardly mat- 
ter. Even if tjje Bank were to ex- 
haust the stock of available bills, 
which is unlikely, there is no reason 
why it should not extend a gQt re- 
purchase facility ad infinitum. 
Overfunding is nothing new and, as 
the Governor argued, the Bank is 
simply performing a function which 
might otherwise be carried out by 
the private sector in the debenture 
market There is little evidence to 
suggest that the Government is 



crowding out the private sector and, 
so long as the yield curve is sloping 


upwards, it may even be perform- 
ing a valued service by borrowing 
long and effectively reinvesting the 
proceeds in the bill market 

The Governor's analysis does, 
however, ignore two salient points. 
Firstly, the bill mountain's recent 
growth cannot be explained by 
overfunding atone. Sales of gilt- 
edged to non-residents and the fai- 
lure of local authorities and public 
corporations to repay hank debt 
have probably added indirectly to 
the bill holding without producing a 
commensurate effect on Hank lend- 
ing. 

Secondly, while overfunding may 
help to regulate the volume of mon- 
ey, it restricts the Bank’s ability to 
control its price. By needing to be 
present every day in every section 
of the bill market, the Bank of Eng- 
land has been unable to influence 
the market in the way envisaged in 
the monetary control arrangement 
of autumn 1981. Overfunding, in 
short, is good - but not all good. 


terdoy helped lift the shares 12p to 
424p. That contrasted starkly with 
the response given to lust month’s 
interim profits announcement - no- 
where mentioned by Currys or its 
adviser, S.G. Warburg - and only 
underlines the keen timing of Dix- 
ons' bid. 

. It is at the same time. dear 
enough that Currys is at last man- 
aging to focus its retailing strategy, 
so the group has plenty to say about 
future changes. Many of its ideas 
took only too like the formula being 
applied so successfully by Dixons - 
now that it has left behind the mis- 
takes of the 1970s which Curry's 
shareholders are invited to ponder. 
But the market has made light of 
those for some time and Curry's 
assertion that it deserves a higher 
rating looks questionable to say the 
least 

Even with a comparable rating, 
any way, Curry's autumn revival 
makes it bard to see how Dixons 
can hope to succeed with a price 
worth around £4 a share. The de- 
fence has still to show its hand on 
asset values, which should contain 
a trump or two, and the market 
seems not to expect a long struggle 
- Dixons closed up Up at 331p. 


BOC 


Cnrrys/Dixons 


The sheer audacity of Dixons’ bid 
for Currys has understandably pro- 
voked a defence bristling with re- 
minders that this is Currys' centen- 
ary year and that experience 
counts. Yesterday's defence docu- 
ment describes Dixons as “an expo- 
nent of the ephemeral” with a dis- 
dain worthy of the Edwardian pro- 
prietor of Mr Kipps’’ emporium, ac- 
costed by some mere trader - but 
Currys also has a more commercial 
case to make. 

The pro forma pre-tax profit fig- 
ures for the year to October, at 
£26 .5m, confirm that Curry's trad- 
ing experience has improved mar- 
kedly in the last three months. The 
outcome has comfortably exceeded 
the markets expectations and yes- 


The BOC share price has taken a 
caning this year over problems in 
the US., so yesterday’s news that' 
the group is largely pulling out of 
UjS. welding was well received The 
19p jump in the price to 260p might 
have been greater had the group 
been more candid on -how the sums 
will work. 

The sale of the arc welding equip- 
ment business to ESAB and the clo- 
sure of the welding wire operation 
should not on balance prove too 
costly, although ESAB will doubt- 
less be paying little enough for tie 
purchase. Doubtless again, the 
Swedish company knows what it is 
about, since it has been picking tip 
bits from BOC around the world for 
several years now. 

The business BOC is dropping ac- 
count for close on half tie welding 
division’s US. assets, and much 
more than that of its losses. The re- 
maining bits of tie division are by 
implication loss- making in ag&e- 
gate, and will individually be kept 
under review. The net effect, 
though, will be to lift expectations 
for the group’s 1984-85 perfor- 
mance. There remains the other big 
UJS. problem - the nasty effects of 
the dollar’s strength on tie carton 
graphite business. 


NO MORE FOREIGN 
EXCHANGE SHOCKS! 
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These days exchange rates 
shift constantly. & your business is 
in any way affected, by fluctua- 
tions it is vital you know what is 
happening. 

And the best way to do that 
isPrestelCitiService. . 

At the push of a button you 
can have on your TV or personal 
computer screen the latest 
exchange rates of 34 currencies. 

r Oie rates come direct from 
Midland Bank and Tullett & Tokyo 
and they are updated continuously 
from Z30am. 

You can get spot forward deposit 

rates as well as forecasts of ^ l, " i * ""Scchange rate 

movements, the latest international news and charts. 

You will be as in touch as the people trading in the City 
dealing rooms. 

Prestel CitiService is available in your office or home « nd 
costs as little as £5 per month. 

If you need to stay on top of foreign exchange rates you 
should get in touch with us now* 

Just ring (04862) 27431 and ask for Adrian Dear or alterna- 
tively send the coupon below for details. 


Send to: Prestel CitiService, Vfoodsted House, 72 Chertsey Road, Whiting, Surrey GU21 58jT 


TEL: Home /Office 
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Central to 
Britain's heating 

Keating and Plumbing Merchants. 


■ ■ ■ Heating and Plumbing Merchants 
Farm and Carden Machinery. Engineering. Plastics. 
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MMSK 

month 
earnings 
jump 63% 

By Our FfannC&ri Staff 

KLM. Dutch state airline, re- 
ported a striking increase Jn six- 
month profits foilowing-a rise of a 
tenth" in t ra ffic .volume and" useful 
currency gains. 

Net profits few' the half-year end- 
ed September 1884 have risen by 63 
per cent to FI 3tfen (S93m) with the 
second-quarter outcome up to FI 
230m, against FT 156m « year ago. 

Operating revenue for the six 
months improved from FI 2.66bn to 
FI 2 Stin. Costs have been h«»M in 
check and for the second quarter fi- 
nancing charges dropped from FI 
14.4m to FI.KIm. 

The half-year result has also 
been boosted by a favourable swing 


MATRA-HARRIS SEMICONDUCTORS SET TO BRING IN ITS FIRST PROFITS 

Transatlantic accord survives the storm 


BY DAVID MARSH IN PARIS 

MATRA-HARRIS Semiconductors 
(MHS), the French integrated cir- 
cuits manufacturer owned jointly 
by France's statecontroUed Matra 
group and Harris of the U.S., is 
beginning to see light at the end of 
the tunnel after a prolonged and 
costly start-up period. 

The company was set up in 1980 
as a prime, vehicle for the transfer 
to Fiance of U.S. expertise in elec- 
tronics. 

It has ploughed through the vi cas- 


tor boom which has considerably 
boosted his company's fortunes this 


with annual sales of S2bn based in FFr 150m loan from the Govern- sion is a key client, only about 5 to fi 
Melbourne, California, pngagp<i in a meat's Industrial Modernisation per cent of turnover is directly with 


year. "1985 will not be a repetition range of activities in communica- Fund as well as fresh research cred- the Matra group. 


of 1984. The supply/demand posi- 
tion will be much more normal. The 
rise in prices during 1984 has help- 
ed bring us to equilibrium. This fac- 
tor will disappear next year." 

This is why MHS, which is build- 
ing up to employ 1,000 staff by the 
end of 1985 and is introducing 24 
hours a day, seven days a week 


ticuas and information and defence its, possibly linked to defence work. M Dumas brushed aside the risks 
systems as well as semiconductor- MHS is gearing its future firmly of undue competition from the 
manufacturing, and has so far to production of advanced micro- state-owned Thomson group, which 
backed MHS to the hilt. processors and memory circuits us- with a technology link-up with Mo 

The two shareholders, each own- mg the CMOS chipmaking technol- torola of the U5., is France's see- 
ing 49.9 per cent of MHS (the re- ogy acquired from Harris. It also ond integrated circuit manufactur- 
maining 0.2 per cent is owned by has a second U.S. link-up in the er. “We do not worry about Thora- 
the company's management), be- form of a separate accord signed in son," he said, 
tween 1980 and June 1 this year 1980 with Intel, the major semi con- Thomson has a hi* effort to 


Data General full 
year earnings treble 
as sales top $lbn 

BY PAUL TAYLOR IN NEW YORK 

DATA GENERAL, the U-S. super- S1.16bn from 5829m. Including the 
mini computer maker which has tax adjustment, net income in- 
been aggressively expanding its creased to 583.3m. or S3.21 a share, 
product line, yesterday reported a <w ratin g income for ^ ^ 
surge m fiscal fourth-quarter and 5102.0m. or 8.8 per 

cent of revenues, from 536.4m, or 


full-year earnings bolstered by full- 


Thomson has made a big effort to 


situdes of the last few years - in- fort “to improve the quality of our 
eluding the state's taking of a 51 per engineering," M Dumas said, 
cent stake in Matra after the Social- The company is emphasizing im- 
ists came to power in 1981 - thanks, proved services to customers by its. 


shift work, is making a constant ef- jointly put in FFr 570m, with an- ductor manufacturer in which IBM reach financial equilibrium - with The Westboro, Massachusetts- 


year revenues that soared 40 per n ™ iTtho 

cent to over Slbn. 4 : 4 V* «nt. of revenues in the pre- 

vious year. 


other FFr 410m coming from gov- has a 20 per cent stake, 
eminent loans and subsidies, in- MHS draws on Intel for the sup- 


the benefit of considerable state aid 
- in its semiconductor activities. It 


mj. Edson de Castro, Data Gen- 
based company, whose earnings ,, ****"“ , ^T ,Un.. j 

have rebounded in the lastlB era i s P pes,de . nl ! saM * 


2 ^ l ®v' j0sts £iave held m above all, to close understanding building up its European network of 
check and for the second quarter fi- between the chairmen of the two “semi-custom" centres where 
n a n ring charges dropped from FI shareholders, M Jean-Luc Lagar- clients in telecommunications, in- 
14.4m to Fl.&Izn. dere of Matra and Mr Joseph Boyd formation technology or military 

The half-year result has also of Harris. equipment can order MHS circuits 

bee n booste d by a favourable swing MHS employs 760 people at a tailor-made to their own spetifica- 
in currency factors. Against a debit new factory near Nantes in western tions. 

of 29^ma year ago, there is a France. It has fought- its way It is redoubling attempts to win 
currency gain of FI 22Jm. through to break-even after losses export business, projected to grow 

For 2984-85 as a whole, KLM is of FFr I60m (Sl9.4m) on FFr 170m from 44 per cent of sales this year 


The company is emphasizing im- eluding FFr 110m in research cred- ply of 8 and 16-bit microprotfissors ^ ^ moun w a pus jj ^to areas months reported fourth-quarter performance is largely the result of 
wed services to customers by its. , under a second source agreement, of telecommimications where earning, before a S12.6m non- the ambitious product devel- 

dlding up ita European network of Th* ^ sharehoWere are ateo as well as CMOS technologr for ^ch manufacturers have previ- recurring tax gain, of 529.5m, or °P me , n , G ^ rt ,n ^ company s his- 

emi-custom” centres where vmtmg off claims on MHS of FFr advanced circmt des^ MHS and 0 usly relied on chips from Intel. S1.12 a share, for the 17 weeks to We believe we now hare prod- 

ients in telecommunications, in- 13to as part of a general financial Intel also own 50/50 a joint compa- , . . . L . . „ SentPmher 29 comnared with uct leadershj P in the industry's 

rmation technology or military restructuring programme. Taking ny. Cimatel, for making circuits pri- _ H +vT 7m or 43 cents in P the 16-week raost important growth markets of 

[uipment canordw MHS circuits into account operating tosses of FFr manly used in telecommunications. laSy^lndudfoE the office ^tomation. industrial auto- 

ilor-made to their own specifics- .l. _ 


currency gam of FI 22Jm. 

For 1984-85 as a whole, kt.m is 
standing by its forecast of higher 
earnings. However, the airifoe 
stressed that there would be some 
toss of. momentum in the current 
six months as a result of seasonal 
foctors. 

Last year KLM turned in net 
profits of FI 103m, against FI 41m 
for 1983-83, but a gain failed to pay 
a dividend. 

Recently, hopes have been run- 
ning Jtijgjiii Dutch -bouse circles 
for a return to dividends in the cur- 
rent 12 months. KLM has not paid a 
dividend for six years: shareholders 
last received . FI 7 a share from net 
profits of FI 82m. 

The dividend hopes persist des- 
pite heavy capital sp ending by the 
aiiiine. ^Substantial fleet renewals 
could see capital investment rise to 
FI Sui over the next few years. 


Further upturn 
at Continental 
Airlines 


sales last year ami total cash injec- (mainly in Europe) to 80 per cent in previous years of FFr 330m. 
tions mrnw» 1980 of nearly FFr lbn. 1988, with a move away from Euro- Tbe ‘-ash injection has hel 
Sales this year are expected to pean markets towards the UJS. and duce MHffs debt charges 
double to FFr 340m and projected to the Far East "The imperatives of crippling 15 per cent of ti 


build up to FFr 600m in 1985 and 
FEY L6bn in 1988. 

M Guy Dumas, MHSrs chairman 
however, freely admitted that he 


volume and price force us to move 
away from Europe," M Dumas said. 

All this will continue to demand a 
great deal of money, with future in- 


will not be able to rely for ever on vestments up to 1988 programmed 
the 1984 international semi-conduo- at FFr l.lbn. Harris, a company 

Finance chief quits 
as FCA recovers 

BY WILLIAM HALL IN NEW YORK 

FINANCIAL Corporation of Ameri- growth, Mr Fopejoy has hired new 
ca (FCA), parent of the biggest VS. auditors, substantially restructured 
savings and loan which is recov- the board, and indicated that he in- 
ering from a severe run on its de- tends FCA to be a much more con- 
posits earlier this year, has lost its servative institution in future. 


its - L . „ , vnter* second source agreement, of telecommunications where 

The tire shareholders are a^o as well as CMOS technology for p^nch manufacturers have previ- 
wrrtmg off claims on MHS of FFr advanced circuit design. MHS and ous i v re i ie( i Qn chiDS T nl pi 
139m as part of a general financial Intel also own 50/50 a joint compa- . . . . . ' 

restructuring programme. Taking ny, Cimatel, for making circuits pri- 

into account operating tosses of FFr manly used in telecommunications. *2?** ** ^ ® 

45m in the first half, improving to MHS believes the CMOS sector is 01 mterchangeabih^r 

break-even in the second, the fm an- the fastest-growing part of the in- ?,e p Hams products in the 
rial help will allow Matra to declare ternational integrated circuits mar- 311(1 tur opean markets, 
a net profit of more than FFr 80m kets. It is optimistically predicting a Even though it will still be some 
this year after cumulative tosses in 47 per cent annual average growth time before Matra and Hams re- 
previous years of FFr 330m. rate for this sector up until 1988. ceive a clear return on their invest- 

The cash injection has helped re- Integrated circuits for military ment, M Dumas added: "The share- 
duce MHS's debt charges from a products at present make up about holders feel we are doing good 
crippling 15 per cent of turnover 38 per cent of MHS production, but work." 

last year to a more reasonable 2.5 the proportion is expected to drop The message is backed up by a 
per cent this year. to 16 per cent by 1988 as the compa- buoyant forecast that by 1988 profit 

To help finance the FFr l.lbn in- ny builds up its clientele in the will be running at 9 per cent of turn- 
vestment programme, MHS will be telecommunications and computer over. Clearly however, much will 
relying on fresh injections from fields. depend on the general state of the 


latest quarter totalled 542.1m. or 
S1.59 a share. 


During the final quarter, the com- 
pany began shipment of its high 


rate for this sector up until 1988. ceive a dear return on their in vest- 
integrated circuits for military ment. M Dumas added: "The share- 
products at present make up about holders feel we are doing good 
38 per cent of MHS production, but work.” 

the proportion is expected to drop The message is backed up by a 


Revenues in the fourth quarter' performance 32-bit engineering 
increased by 53 per cent to S415.7m workstations and its newly-intro- 
from $271 -8m, spurred by higher duced lightweight IBM-compatible 
equipment sales which grew to personal computer, the Data Gen- 
5322.8m from S1932ra. eral-One. The company said yester- 

'r day that the reception for the new 

The sparkling fourth-quarter re- ^ ^ had been “outstanding." 

quite hflrwl full-vMr MrninK ex- ^ & 


suits helped full-year earnings, ex- 
cluding the tax gain, almost triple 


Data Genera] added that, begin- 


relying on fresh injections from 
shareholders. It is also seeking a 


Assassination 
could affect 
Indian loans 


elds. depend on the general state of the 

Although Matra's military divi- world semiconductor market 


to 567 im, or S2.60 a share, com- ning with the 1985 fiscal year, it had 
pared with 523. lm, or 96 cents, last changed its quarterly reporting to 
year on revenues which grew to four quarters of 13 weeks each. 


Unilever sells UK unit I Gen Dynamics up 33% 


BY HAZEL DUFFY IN LONDON 


mg company into a profitable enti- 
ty. 

SPD employs 2,700 people and 
has 37 locations. About a quarter of 


finance chieL 

Mr John Darr, who took over as 


Last week FCA announced that it 
had earned 51.23m in its third quar- 


InHian Inane UNILEVER, the Anglo-Dutch con- mg company into a profitable enti- 

lllUluU iVStllS glomerate, has sold its UK distribu- ty- 

~ tion subsidiary, SPD, to the Nation- SPD employs 2,700 people and 

By Margaret Hughes in London ^ Consortium, a British has 37 locations. About a quarter of 

SYNDICATION of the first major distribution company, for an undis- its £55m (S66m) turnover last year 
borrowing this year by an Indian dosed sum. was accounted for by the distribu- 

state-owned entity - the National tion of Unilever products, and NFC 

Aluminium Company (Naico) - >mH The two companies announced has received indications that Uni- 
been virtually completed ahead of yesterday that they had agreed in lever companies will continue with 
Wednesday's assassination of principle on the deal, after earlier SPD under new ownership. Consul- 


BY OUR NEW YORK STAFF 

GENERAL DYNAMIC, the biggest S76.7m or 51.43, in the 1983 quarter 
U.S. defence contractor, yesterday on sales which grew by 17.6 per 
reported a 33 per cent increase in cent to $2bn from S1.73bn. 
third-quarter net earnings buoyed For the first nine months. Gen- 
by “steadily improving perfor- eral Dynamics posted net earnings 


chief ffyaneiftl officer in June, has ter compared with the 5107.2m toss 
resigned and FCA has not an- in the second quarter which had 
nounced a replacement, Mr Darr is precipitated the toss of confidence 
the latest in a number of senior ex- The group tost SSAbu of deposits 


William Popejoy, the new cWef ex- had been halted. Mr. Popcjoy said 
ecutive, said that he had accepted tost week that he did not know of 


luc sutai in a iiumoer at M rui m ex- wv-wuu v*. 

*' T. ecutives to quif FCA since it ran in- in August and September, but by 

CONTINBtl^-Mrifoesi fbe-Bpas- to'dffficulties earlier this Year: Mr 1 the end of foe quarter the outflow 
too-based carrier wh?«A, app5ed fi)t William Popejoy, the new chie f ex- had been halted. Mr Popcjoy said 
Chapter 11 protection under the ecutive, said that he had accepted tost week that he did not know of 
US. bankruptcy code in September Mr Dorr's resignation with deep re- any financial institution "that had 
tost year,fo help cat its wages bill, gyet the strength to withstand a savings 

has disclosed further 1 stating ^ ^ signs since August, when he was outflow of the size we experienced 
of recovery. ' brought in to replace Mr Charles and still avoid a government take- 

The group reveals an operating Knapp, the architect of FCA’s rapid over." 


The group lost 56 Jbn of deposits are closely monitoring develop- 
in August and September, but by meats in the hope that there will be 


Wednesday's assassination of principle on the deal, after earlier 
Prime Minister Indira Gandhi With disclosures that they were having 
India due to come to the market for discussions. NFC has not said how 
several further loans, however, pos- it plans to transform the loss-mak- 
sibly totalling nearly Slbn, bankers - 


was accounted for by the distnbu- mance" throughout the company - of 5275.7m, or 55.71 a share, on sales 
tion of Unilever products, and NFC particularly in the aircraft, marine, of S5.8bn. This compared with net 
has received indications that Uni- missile and gun systems pro- earnings in the 1983 period of 
lever companies will continue with grammes. S206_2m, or S3.78, on sales of S5-3bn. 

SPD under new ownership. Consul- The St Louis, Missiouri-based The company noted that per 
tsiion with all employee groups company, said net earnings in- share earnings were also lifted in 
within SPD was promised yester- creased to a record S10L2m, or $2.22 both the quarter and nine m onths 
day by NFC. a share, in the third quarter from by its stock purchase programme. 


tost year,to help cot its wages bill, 
has disclosed further 1 strong ^ ^ signs 
of recovery. ' 

The group reveals an operating 
net profit of 530.3m, equal to 71 
cents a share, for.-tbe thfrd quarter 
raising the nine-month total to 
S35Am, or 74 cents a share. 

In 1983, there was a net operating 
tossof^BT^ for the third quarter 


Digital launches new model 


BY OUR NEW YORK STAFF 


and a nine-month deficit of 51612m, DIGITAL Equipment (DEC), the duced just last week. The Vax 8600 

: I . . . r . , - — net ana +{.« 


or 57,76 a share. 


the end of the-' quarter the' outflow a smooth transition of power to Mrs 
had been halted. Mr Popcjoy said Gandhi's son. 
last week that he did not know of Syndication of the 5300m Naico 
any financial institution “that had loan was due to close on Wednesday 
the strength to withstand a savings evening by when some 581m had 
outflow of the size we experienced been raised in general syndication 
and still avoid a government take- of which S59m was for the conven- 
over." tion tranche of the loan and S22ra 

was for the tax spared portion. The 

books are being kept open for an- 
1 nmv m/wl a 1 other day but banks involved in the 1 

t UCfT 1UUUCI deal said yesterday that, with the 

loan already fully underwritten 
they see no problems in raising the 
duced just last week. The Vax 8600 full amount. They concede, how- 


Trend of earnings 



BSfflMSOgK] MATCH 


The current year's figure ex- the world, yesterday introduced its 
chide tax credits of 512.7m for the long-awaited powerful new mini- 
quarter and SI 5m for . the nine computer codenamed “Venus". 

months, while 1983 returns for both The new machine, the Vax 8800, 
periods include a 515.4m provision is over four times more powerful 
for accrued reorganisation ex- than DECs existing top-of the-line 
penses and bad debt adjustments Vax 11-780 computer and more pow- 
associated with the C h a p ter 11 erful than IBM's new low-end main- 
filing. . frame computer, the 3083-CX, intro- 


second largest computer maker in will c 081 ^ or ^ asic P 1 " 0- ever, that there may now be some 


cessing unit 


The new computer, which has stages. 


delay during the documentation 


been under development for five 
years and has been subject to tech- 
nical setbacks and delays, is seen 
as essentital for DEC if it is to 
maintain its position in the expand- 
ing and highly competitive super- 
minicomputer market 


I;:":? Peachey Property Corporation pic 


Pre-tax profits have increased by £ 1.64 million 
to ^8.32 million. 

Net rents rose by 27% to £6.73 million. 

Net assets per share, reflecting a surplus 
of fin milli on on the annual revaluation, 
have risen -to 304p per share. 

This represents an increase of 42% since 1980. 

Recommended final dividend of 4.5p 
per share, making a total of 7.0p for the year. 
(1983 total-6.0p per share.) 

' Copies of the Report and Accounts are available from the Secretary, 
Pcachcv Property Corporation pk, 1S> Skane Street, London SWlX 9NE 



The eight-year credit has been 
lead managed by a group of nine 
banks with Bank of Tokyo, Chase 
Asia, Chemical Asia and Orion Roy- 
al Pacific arranging the S2lXhn con- 
ventional credit and Midland, Mit- 
subishi Finance (Hong Kong), Na- 
tional Westminster, Societe Gen- 
erate and Standard and Chartered 
handling the tax spared portion. 

While bankers expect the Naico 
loan to proceed more or less as 
planned the fate of India's other 
borrowing plans is more uncertain. 
India bad been sounding out the 
Euromarkets for three further ma- 
jor loans for state-owned entities. 

India's Oil and Natural Gas Com- 
mission (ON'GC) is reported to be 
seeking 5200m, with a Coating rate 
note issue the most likely option. 
The two state-owned airlines are 
looking for funds to finance new 
aircraft purchases. Air India is said 
to be seeking between 5450m and 
5480m to buy Airbuses white the do- 
mestic carrier. Indian Airlines is 
said to be seeking some S250m in 
commercial loans 


Asarco to 
finish 1984 
with loss 

By Our Financial Staff 

ASARCO. the U.S. non-ferrous me- 
tals smelter ar.d refiner, expects to 
report a toss for 1984 after losing 
S69.8m m the first nine months be- 
cause of continued depressed prices 
for copper and silver. 

The company does not rule out 
the possibility of a profit in the 
fourth quarter, since copper inven- 
tories had declined and the metal’s 
price had improved slightly, but Mr 
F. R. McCallister, vice-president for 
finance, said it would lake ‘‘a spec- 
tacular improvement in prices" to 
produce a positive result. 

Sarco. which will omit its fourth- 
quarter common stock dividend, 
earned S53.3m last year, with 
511.7m of the total coming in the fi- 
nal quarter. 

Mr Richard Osborne, company 
president, said one factor interfer- 
ing with the recovery of metals 
prices had been the siphoning off of 
speculative interest m commodities 
into interest-bearing investments. 


Further improvement in consolidated earnings 

Consolidated earnings continued to develop 
favourably during the first eight months of 
1984. The operating result for the 12-month 
period ending August 31, 1984 totalled £62 
million compared to &51 million for the 
preceding 12-month period. 

The result has improved due to structural 
changes and extensive investments within 
Swedish Match’s priority areas. Companies 
acquired during 1984 have had only a negligible 
effect on the consolidated result as the effects of 
integration are not expected until 1985. On the 
other hand, the acquisitions have led to an increase 
in net financial costs. The result after financial 


Financial highlights 
( Amounts in £ million) 

Aufrn-J. 

SI 

January 

In 

krcnlif 

Nil 

SfpCfmber 
S3 to 
Aujmt 
S4 

Sales 

754 

780 

848 

Net interest items 

-15 

-15 

-19 

Result after financial items 

31 

38 

42 

Return on capital employed, 

14.4 

15J2 

1SJ9 

Earnings per share tfiul taxi £ l.i» 2.4» 2.77 


items for the 12-month period ending August 31, 
1984 totalled &42 million, compared to &31 
million for the preceding 12-month period. 

In June Swedish Match sold off parts of its 
real estate holding. In exchange the Company 
obtained 10% of the share capital in Hufvud- 
staden, the largest Swedish real estate company 
This has resulted in an extraordinary gain of 
&42 million (not included in the financial 
highlights below). 

For the lull year the operating result is 
expected to follow the previous trend, though at 
a slower pace towards the end of the year. The 
result after financial items is expected to 
improve in relation to the previous year. 

Trend of Earnings 1979- August 1984, £ million 

rtrt-i Key 

< ipt- rating result I 

5i) — I EIZZD Result after financial items ^ — . 


il'KM-SEKln.S-J) 


Tarkett 

Harked produces vinyl, wooden and 
textile flooring. Group sales haw increased 
substantially as a result of previous I'S 
acquisitions. Thrkett L> now the world’s 
second largest producer of flooring with a 
total annual production volume nf <55 
million square metres. Sales for the period 
under review were SloT million (January 
to August 1983 £133 million ) and the 
n|ierating result was Sfl million (January to 
August 1983 £7 million}. 

Kitchens 

The Kitchen Group is the largest 
producer of kitchen units and other 
cupboards in the Nordic countries. Sates 
attributable to the group in the periud 
under review were £fil million (January to 
August 1983 £39 million land the operating 
result was £4 million (January to August 
19a3 £3 million}. 

Doors 

The Door Group is the Nordic area's 
leading manufacturer of a complete range 
of internal, exterior and high-perfurnuince 
doors. The group recorded sales of £-14 
million in the periitd under review (January 
to August lfttci £-12 millioni and the 
operating result was £2 million t January to 
August ]y83 £3 million}. 


Match 

Match is the most international group 
within Swedish Match. It was the first 
operating section within the Corporation 
and now has factories in some 3u countries 
throughout the world Tn addition m 
matches, the group also produces lighters 
and other related consumer products. It is 
also active in the fields uf forestry and 
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MATCH 


Swedish Match, based in Stockholm, 
is an international industrial corporation 
whose main activities are concentrated 
on home improvement, packaging and 
consumer products. It operates through 
approximately 150 subsidiaries and 
affiliated companies in more than 40 
countries throughout the world- 

Swedish Match Comprises the 
following groups: Tarkett (flooring’), 
Kitchens, Doom. Match ( matches. 
Ikliters and other related products). 
Akerlund & Ra using (packaging and 
consumer products) and Otfier’Activi- 
tiesf including AJhy chlorate business). 

Shares of the parent company have 
been quoted on The London Snick 
Exchange since 1M22 and are alw i 
quotetl on the stock exchanges .of 
Stockholm. Paris, Brussels. Antwerp, 
Amsterdam, Basle. Bern, Geneva. 
Lausanne and Zurich. 


trading. In October a preliminary agreement 
was signed with the Gillette Company ro late 
mvr their lighter division. Group sales for the 
first eight months of lflfc4 were £130 million 
(January' t* * August 19S3 £ 1 10 million ) and 
the operating result was £1-1 million (January 
toAugusi 1083 £11 nulikm). 

Akerlund & Rausing 

Akerlund & Rausing is uniquely 
experienced in the fields of packaging 
materials and systems as well as consumer 
prnducts.Through acquisitions of Swedish 
Tissue and Esseltc Pac this tear the group 
has 1 )»oome one <«f Europe's leading 
companies in this sector. Its position in 
South East Asia is expected to increase in 
late 198-1 Through the acquisition of a large 
minority in Strongpack, the biggest 
packaging company in Thailand. Sales for 
the first eight months of this year amounted 
to £121 miliinn (January in August 1983 
£92 million) and the operating result was 
£6 million (January to August 1983 £5 
million). 

Ocher Activities 

Swedish Match is also involved in other 
operating areas, including chlorate 
production and the manufacture of particle 
hoard. Sales for this group amounted to 
£5G million in the period under review 
(January to August 1983 £86 million). 
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N. AMERICAN QUARTERLY RESULTS 


AMERICAN 3TAMDARQ 
Transportation, bwBdfet? products 


OEMERAL PUBLIC UTSJTKS 
Electric utAtty 


JOHNSON AND JOHNSON 
ToEsMeo, Am i a, BMdol products 


NORTHWEST ARUUa 
PuMngrr carrier 


TMrd qua rtsr 


Revenue 

Not profits .... 

|U( 

run pw vnBii 


1984 1983 

a a 

8285m 4835m 

23.1m 14.7m 

073 053 


Third quarter 


1984 1933 

a a 

Revenue 70S4m 6453m 

Nat profits 349m 2S5m 

Naf par stars OSS 042 

NbM l umiths 

Revenue 2.06ba 157tw 

Net prams 873m 30Am 

Not par sham. .......... 139 050 

CCMU1MZ PARTS 
Ante parts, ha rd w a re 

TMrd quarter 1984 1989 

a s 

Revenue 6023m 558.4m 

Nat prams 915m £35a 

Hat par sham 058 033 

NiuS months 

GLOBAL MARINE 
onshore cMBing 

Third quarter 1984 1S83 

a a 

Ravaaua 1385m 108.7m 

Not profits 25art lOOm 

Nat per stars 0.21 1 032 

Mm months 

R avenue 3004m 3485m 

Nat prof i t s 4.8mt 455m 

Net per share OS3T 144 

fLoss 

HUSKY (ML ~ ~ ” ~ 

OVtaowncdby Nova 


TMrd quarter 


1984 1983 


BWTtSH COLUMBIA FOREST PRODUCTS 
Pulp and paper 


ThM q uAita r 


Ravsnua 

Nat profits ..... 
Nat par stare. 
HIm month 

R aven na 

Nat praftts.... 
Nat per share. 
fLoss 


1984 1983 

CS CS 
2748m 226 4 01 

2.1m t64m 
044 ta.13 

708.7m 6605m 

f32m 127.0m 
TO .07 1056 


CLARK EQUIPMENT 

Ult trucks, eanstruetton mcUany 

Third Quarter 1984 1983 

a a 

Revenue 303.6 m 2114m 

Not profits 4.7m 34m 

Hal par ohm 050 050 


9114m 6224m 

21.0m 44m 

154 058 


Nat prams .... 
Nat par stare. 


Pe ct rtc utMty ■ 

TMrd quarter 1984 

Rsvsous 7294m 

Net profits 1394m 

Net par sham 153 

Ravsnua 2Jgbn 

Nat praftts 4635m 

Nat par Share 352 


EG A 0 

BBOtraoIcA aquipKmtit 
TMrd quarter 


Revenue 1-Sapn 1A8bn 

Net profits 137.7m 1S05m 

Nat par stare 055 0.79 

Niue months 

Revenue.... 457bft 4406n 

Hat praam 4075m 4244m 

Net per shore 2.16 223 


KELLOGG 
Readjr*Co-«at c 

TMrd quarter 


Ravaoue 

Net prams 

Nat par stare 


1984 1983 

s a 

678.1m 6344m 

78.1m 765m 

140 141 


Ravsnua 1S6bn 142bn 

Net praftts 2354m 2005m 

Nat per shara 269 242 


Energy, tnhitag, eAaboro drflSnq 


Third qoertar 


Revenue 

Nat prams 

Net par stare.... 
Nine months 

Ravsnua 

Net praftts 

Net psr share.... 


1984 1983 

a a 

8384m 8985m 

214m 395m 

041 055 

ZMbn ZSBba 
994m 1015m 

149 141 


284m 184m 

053 0.17 


TMrd quarter 1984 1883 

CS CS 

Revenue — — 

Not profits 284m 184m 

Net par stare 053 0.17 

Nine months 

R avenue 154ba 1A2bn 

Not proltts 655m 285m 

Nat per stare 052 05S 

I MASCO 

Foods ( co ntrolled by BAT Industries) 


LOUISIANA LAND 8 EXPLORATION 
08 end gas, mining, prope rt y 

TMrd quarter 1884 1883 

a a 

Revenue 3222m 3134m 

NetpraSts 294m 24JBn 

Net per share 052 049 


ThM quarter 

1904 

1983 


S 

* 

Revenue 

S865m 

5485m 

Net praftts 

455m 

4Sm 

Mat par stare,,....,. 

157 

151 

Mae iiwnBii 



Revenue 

153bn 

1 J7bn 

Nat pranta 

afitoi 

385a 







SOUTHERN CO. 



EtoctriouWy 



IGnt months 

1904 

1903 ! 


s 

s i 

Revenue 

«E7bn 

45ffijn 

Nellou 

5645m 

4235m 1 

Mat par share 

253 

159 j 

Ytaf 



Revenue 

fcCBtm 

S57bn 

Net pram* 

7285m 

5105ffl 

Not per there 

3.10 

259 

TIMKEN 


1 




Third quarter 

1904 

1983 


5 

S 

Revenue 

2734m 

225.1m 

Net profit* 

115m 

13.3m* 

Net per share 

0.83 

CL54- 

M»a months 



Revenue 

8795m 

6885m 

Net praftts 

445m 

S-Irn* 

Nat par shara 

3J9 

0.45* 


Surge in earnings for 
SKF at nine months 


BY DAVID BROWN IN STOCKHOLM 


VAfNAN ASSOCIATES 
Mgbtech products 


Revenue 

Net profits .... 
Nstpershme. 


9905m 8775m 

785m 75- 1m 

246 243 


MASCO 

BhMn, MY products 


Not profits.... 
Not psr sham. 


Nat profit s .... 
Net per shorn. 


1983 

Second quarter 

1964-85 1983-84 

S 

297.9m 

Revenue 

CS 

IJKfcn 

CS 

7775m 

115m 

Nat profits 

615m 

527m 

040 

Nat per shore 

151 

1.03 

6725m 

Si* months 
Revenue 

256bn 

148bn 

34m 

Nat prom* 

1135m 

985m 

f.14 

Nat per stare 

253 

158 


Revenue 

Nat profits .... 
Not per share. 
Tear 

Revenue 

Mat profits.... 
Nat par stars. 


1983-84 11 

a 

263.7m 
IB Am 
053 


Third Qoutar 


Nat profits 

Net par share..., 
ffere months 

Revenue 

Net profits 


1984 1883 

a s 

1624m 2634m 

275m 295m 

046 053 

8054m 7884m 

945m 764m 

L67 140 


WENDTS INTERNATIONAL 


TMrd quarter 


Revenue 

Nat profits 

Nat par stave... 
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AB Svensk Expqrtkredit 

(Swedish Export Credit Corporation) 

( Incorporated in the Kingdom of Sweden with limited liability) 

U.S.$100,000,000 
12% per cent Notes due 1991 

with 100,000 Warrants to subscribe 
U.S.$100,000,000 
12% per cent Notes due 1991 

Combined issue price 1 03.725% 


SKF. the Swedish roller bear- 
ing and engineering group, re- 
veals z powerful surge In 
earnings for the firs; nine 
months of 19S4 with improved 
worldwide markets allowing 
price increases and better cap- 
acity utilisation. 

After net financial items, pro- 
fits for the nine months are SKr 
842m i $9 7m) against SKr 3S3m 
a year ago. At ihe half-year 
stage, profits were SKr 524m. 

Mr Jan Essunger, the finance 
director, discussed a 10 per cent 
decline in sales between the 
second and third quarters as “an 
accounting technicality" and re- 
iterated his forecast of a 10 per 


cent to 15 per cent increase in 
turnover for the full year. 

Nme-months operating income 
climbed 9.4 per cent to 
SKr l3.2bn. Demand on the 
European market has picked up 
particularly for capital goods, 
and remains strong in the UJS. 
The group has been able to push 
through further price increases, 
and short-time work has been 
eliminated, said Ur Essunger. 

The group, headed by Mr L. 
Johansson, forecasts a “very 
substantial ” increase in profits 
for the whole of 1984. 

Operating costs climbed at 
only half the rate of turnover. 
And there has been a reduction 
in the net financial costs from 


SKr 27 lm to SKr 124m. 

Before financial items, pro- 
fits totalled SKr 855m. Of this, 
the bearings division accounted 
for SKr 629m. up SKr 201m 
from the previous year. Special 
steels swing from a loss of 
SKr 44m to a profit of SKr jgm- 
Both the cutting tools and 
other products divisions noted 
strong improvements. 

On a rolling 12-month basis, 
sales advanced by 7 per cent 
to SKr 17.4bn. Operating 
results climbed by SS per cent 
to SKr 1.2bn. and income 
before exchange differences by 
78 per cent to SKr 1.07bn. 

Net profit per share on the 


BY DAVID DODWELL IN HONG KONG 


XXD0SUEZ ASIA, the Hong 
Kong-based merchant banking 
arm of Banque Indosuez of 
France, plans' to purchase a 
seat on the territory’s unified 
stock exchange following 
recent changes in local securi- 
ties industry regulations. 

Indosuez also disclosed yes- 
terday that seats are to be 
sought on the Singapore 
futures exchange. which 
opened in October, and on the 
Hong Kong counterpart, which 
is due to open next spring. 

The moves form part of an 
aggressive programme of ex- 
pansion both domestically and 
overseas by the Banque Indo- 


suez, which is controlled by the 
French state-owned financial 
group, Compagnic Financiere 
de Suez. Only two other banks 
have bought Hong Kong stock 
exchange seats — - The Hong- 
kong and Shanghai Banking 
Corporation, through its mer- 
chant banking arm. Wardley. 
and Britain’s National West- 
minster Bank through its mer- 
chant bank. County Bank. 

Indosuez also revealed that 
it has set up in Hong Kong a 
subsidiary for venture capital 
Investment in East and South- 
east Asia. Called Suez Asia 
Development Capital, die com- 
pany will start with an 
authorised capital of UB.$I0m. 


Manufacturers Hanover regroups 


BY PAUL TAYLOR IN NEW YORK 

MANUFACTURERS Hanover, the 1 
New York-based banking group, is c 
planning a major internal reogani- * 
sation bringing together its factor- 1 
ing and commercial finance activi- I 
ties into a new group with assets or 1 
S12ba and 28 office s in 11 states. 

The move follows the banking c 
group’s acquisition earlier this year 
of CTI Financial The new unit, c 
called CTT Factoring and Commer- * 


cial Finance, will combine CTTs 
commercial finance business with 
three other operating units, Mein- 
hard-Commertial, Manufacturers 
Hanover Commercial and William 
Iselin & Company. 

Mr John McGillicuddy, chairman 
of Manufacturers Hanover sai± 
The move is a logical combination 
of four units specialising in similar 
financing activities, strengthening 


the management function and pro- 
viding for a better co-ordinated 
national marketing effort, while en- 
suring continuity of easterner con- 
tact-” 

The new group will be managed 
by Mr Francis Basile, chairman and 
chief executive, who will report to i 
Mr Charles Wingfield, executive 
vice-president of CTT Financial. 


Plans for Nordic stock market halted 


PLANS FOR the creation of a 
Nordic stock market, which 
were put forward by the Scandi- 
navian financial and business 
community, have been halted by 
Mr Kjell-Olof Feldt, the Swedish 
Finance Minister, writes Kevin 
Done in Stockholm. 

“ It is time to put a stop to 
discussions ” on the freer move- 
ment of capital exclusively 
between the Nordic countries, 
said Mr Feldt. 


Following discussions with 
liJean-C/aude Paye, the new 
secretary-general of the OECD 
(Organisation for Economic 
Co-operation and Development). 
Mr Feldt said it had been 
spelled out that a selective 
relaxation of controls limited 
to capital movements between 
the Nordic countries would not 
be acceptable to the other 
OECD countries. 

The Swedish Government 


would instead consider whether 
a general easing of foreign 
exchange controls was possible. 
A report is expected from a 
government committee early 
next year. 

Mr Feldt warned, however, I 
that controls could not be | 
abandoned all at once, as this , 
“ could set off a substantial un- 
controlled flow of capital out 
of the country.’' i 



Indosuez extends Asia operations 


It aims to promote technology 
transfer— Initially from Franco 
— by Investing in joint-ventures 
between French companies and 
entrepreneurs from the Asian 
region. 

Emphasis is to be put on 
Korea, China, Taiwan, Hons 
Kong. Malaysia and Singapore, 
with one deal already close to 
completion in Korea. 

This expansion in Asia comes , 
less than two weeks after news , 
nt a partnership with Sequoia, 
tne California-based risk-capital 
company, to manage a venture 
capital fund capitalised at 
U.SJSOm that will invest in , 
high technology companies In ; 
North America. 


Hr Lennart Johansson, SKF 
chief executive who expects a 
'‘substantial Increase" in 
1984 profits 

same base rose from SKr 6.95 
to SKr 16 . 20 . Capital expen- 
diture declined by SKr 70m to 
SKr S9Sm- 


Saba climbs 
out of the red 

By Our Stockholm Staff 

j. s. SABA, the Swedish whole- 
sale and retail trading group, 
lifted itself out of the red in the 
first eight months - of 1984 
following an extensive restruc- 
turing exercise and management 
shake-up. It forecasts that full- 
year results will dlmb by as 
much as 90 per cent to SKr 250m 
rS29m) following the tradi- 
tionally strong Christmas 
shopping period. 

Operating results after depre- 
ciation climbed by SKr 78m to 
SKr 96m. A drop in net finan- 
cial costs of SKr 31m from 
SKr 82m, and an increase of 
SKr 31m in extraordinary gains 
from the SKr 4m last year 
brought the pre-tax result to 
SKr 49m. compared with the 
loss of SKr 94m in 1983. 

Total turnover advanced by 9 
per cent to SKr llBbn. Retail 
sales climbed 9 per cent to 
SKr 6.4bn (a 2 per cent decline 
in volume following a series of 
shutdowns and sales). Swedish 
retail volume os a whole fell by 
0.5 per cent. Wholesale trading 
turnover climbed by 12 per cent 
to SKr 7. S3 bn. 

• SODRA SKOGSAGARANA. 
the south Swedish forest pro- 
ducts company, has benefited 
reports a surge in pre-tax profits 
for the first eight months from 
strong dollar-denominated pulp 
sales. 

Pre-tax profit for the first 
eight months of 1984 increased 
five-fold from SKr 120m to 
SKr 677m ($78m). Sales rase 
28 per cent to SKr 2.8bn while 
operating results after deprecia- 
tion were more than double at 
SK r 786m. 

Both the pulp and sawn 
timber merkets levelled off 
during the autumn, but the 
group predicts that full-year 
operating results will reach 
about SKr lbn. 
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Dumagami Mines Limited (NPL) 
announces that as of October 1 7, 
1984, its common stock has begun 
trading on NASDAQ under the 
quotation symbol “DMGIF'.' 

Dumagami Mines Limited, is a 
Canadian mining exploration 
company and its common shares 
are also traded on the Toronto 
and Montreal Stock Exchanges 
under the symbol of “DM I’! 
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Tiger Oats 
profits hit 
by higher 


Yen’s fall against dollar 
aids Nissan in first half 


tax rates 


BY YOKO SHI BATA IN TOKYO 


B y Anthony Robinwn in 
Johannesburg 


HIGHER company tax rates 
were responsible for a 3 per 
cent fall in the after tax group 
profits of Tiger Oats, one of 
South Africa's leading food 
groups, to R 73.9m i S40m) for 
the year ended September 30 
from P.78. 3m in 19S2-S3. Turn- 
over rose by 6 per cent to 
R2.05bn from Rl.B-ibn. 

Operating profit, however, 
declined by 2 per cent to 
R134.3m from R137.3m. Profits 
before tax at Rl21.7m were 
marginally higher than the 
Rl 19.3m of the previous year. 
The tax bill was 12 per cent 
higher at R45.Bm. 

The company declared a 29 
per cent higher dividend, of 
R1S0 per ordinary share 
against R140, on earnings per 
share 6 per cent higher at R563. 
against R336. 

A cash injection of Rifl3.9m 
arising from disposal of a 29 
per cent interest in J. Bibby 
and Sons to Barlow Rand on 
October 1 ** will have a favour- 
able effect on the balance sheet 
and will enable the company to 
to take advantage of future 
expansion opportunities," the 
company said. 


I NISSAN. JAPAN’S second 
j largest motor manufacturer, has 
reported a 15.7 per cent increase 
i in parent company net profits 
) for the six months ended 
Sentembcr 30, from £35.9bn to 
Y41.6bn ( 5169m). 

Pre-tax profits during the 
period rose more than twice as 
fast, increasing by 32.3 per cent 
J from Yfil.lbn to Y80.85bn. 

while sales climbed by a more 
I modest 7.9 per cent to Yl,Sl€bn 
from Y1.6S3bn. An unchanged 
interim dividend of Y7 a share 
will be paid. 

Within this pattern of overall 
: growth, however, vehicle sales 
both at home and abroad 


dropped appreciably, so that the 
gain in earnings appears largely 
to have been the result of a 
sharp increase in export profit- 
ability resulting from the yen’s 
fall against the dollar during 
the period. 

Total vehicle sales during the 
six months were down by 2.2 
per cent to 12 m units, with 
exports down 1.2 per cent and 
domestic sales down 3.4 per 
cent. Sales of Knocked down 
units also declined by 1.4 per 
cent to 110,859. 

Part of Nissan’s improved 
financial performance, however, 
refiects the fact that a higher 
proportion of unit vehicle sales 


was made up by higher value 
cars such as the line of sports 
models sold in the U.S. market, 
and of components. In addition, 
non-vehicle products such as 
fork lift trucks and marine 
equipment, also showed strong 
growth, as did textile machinery 
and aerospace products. 

Although first half pre-tax 
profits fell well short of the 
company's original target of 
Y90bn, causing revision of the 
full-vear forecast downwards to 
Y150bn from Y160bn, Nissan is 
expecting a substantial recovery 
in domestic sales during the 
second half 

See Lex 


German gas group sees advance 


BY JOHN DAVIES IN DUSSELDORF 


R40m exchange 
loss provision 
by Sentrachem 


By Our Johannesburg 
Correspondent 

THE NEGATIVE impact of a 
declining rand and higher 
interest rates on South Africa’s 
most capital intensive industries 
has been underline by the 
decision of Sentrachem, the 
country's third largest 
chemicals group after Sasol and 
AECI, to make a provision of 
R40m (S2lm) against foreign 
exchange losses for the fin anc i al 
year to June 1983. 

The company's outstanding 
foreign currency loans amount 
to around S130m and it had 
already set aside R32.6m to 
cover exchange losses in the 
year ended June 19S4. This was 
a major factor in the decline of ■ 
pre-tax profits to R22m in 1983- ' 
84 from R74.4m in 1982-83. i 
Financial charges rose to 
R 90.9m in 1983-84 from E 36.8m 


MESSER GRIESHEIM, the 
West German gases and weld- 
ing company, expects to in- 
crease sales and profits this 
year, aided by strong growth 
in some major industrial gases 
market. 

Worldwide sales revenue was 
up S.9 per cent in the first nine 
months of this year at DU 1.3bn 
(8429m), with exports and pro- 
duction abroad accounting for 
a slightly increased 42 per cent 
of sales. 

Dr Hans Messer, the chief 
executive, said sales this year 
should be well in excess of 
DM 1.7bn, compared with 
DM 1.6bn last year, while net 
profits should exceed last year's 
DM 40m. 


Messer Griesheim, which is 
two-thirds owned by the 
Hoechst chemical concern and 
one-third by the Messer family, 
claims to have nearly 40 per 
cent ofthe West German indus- 
trial gases market, supplied 
partly by pipelines to steel, 
chemical and other plants, and 
about 13 per cent of the overall 
West European market. It also 
has gas operations in the U.S. 
and South Africa. 

Dr Messer said economic re- 
covery had stimulated indus- 
trial gases markets worldwide. 
The company had lifted sales 
of nitrogen and rare gases in 
West Germany, but sales of 
oxygen in cylinders were 
restrained by the structural 


problems of some industrial 
customers as wel as by the 
effects of the seven-week metal- 
workers' strike. 


Cutting and welding equip- 
ment, which makes up about 30 
per cent of Messer Griesheim's 
sales in West Germany, would 
show a loss again this year, Dr 
Messer said, in view of the costs 
involved in restructuring mea- 
sures. But some areas, such 
as resistance welding equip- 
ment, had performed welL 
The group is investing DM 
140m this year, including DU 
25m to expand its major gas 
production plant at Oberhausen, 
and will maintain investment at 
the same level next year. 


BAT’s Indian offshoot 


maintains sales growth 


Union Shipping 
out of the red 


BY P. C. MAH ANTI IN CALCUTTA 


ITC, tbe British American 
Tobacco offshoot in India, main- 
tained its sales growth during 
the year ended last June, des- 
pite a marked recession in the 
cigarette market. Corporate 
turnover inertvsed by an im- 
pressive 13.8 per cent to Rs 6.9 
bn (8575m) compared with the 
annualised turnover of the pre- 
vious 15-month period. The 
company's accounting year-end 
was changed to June from the 
usual March, 


TEOLUSUUDEN VOIMA OY 
(TVO Power Company) 

U .55100,000 ,000 
Hooting Rate Notes due 2004 
Notice is herebv given chat the 
Rate of interest for the second 
Interest Sub-period of the In- 
terest Period ending on 7ch 


However, because of inflation 
and normal cost increases the 
pre-tax profit on an annualised 
basis fell to Rs 252.5m from 
Rs 278.7m. After tax. profit was- 
also lower, at Rs 145.8 m. 


January, 1985 has been fixed at 
I0 tV% per annum. The amount 
payable for the second Jntenesc 
Sub-period will be U.S.S84.90 
and will be payable together 
with the amounts for the first 
and the third Interest Sub- 
periods of the said Interne 
Period on 7th January, 1985 
against surrender of Coupon 
No. 3. 


The company is worried that 
stiff doses of excise tax on cig- 
arettes in 1982 and 1983 have 
adversely affected cigarette con- 
sumption and any further taxa- 


tion will increase consumer 
resistance. If the excise burden 
is increased, this would not only 
affect the country's tobacco 
economy, which provides liveli- 
hoods to nearly dm people 
directly and indirectly, but 
would also lead to the lowering 
of tobacco quality and affect 
tobacco exports. In fact exports 
have been hit during the past 
year. 

The fact that the company has 
managed to maintain its sales 
volume in a falling cigarette 
market, and improved its 
market share, is the result of a 
substantial modernisation and 
quality development pro- 
gramme. 

The payout for the year is 20 
per cent, which represents an 
improvement of two points com- : 
pared with tbe 22.2 per cent 
paid for the previous 15-month , 
accounting period. i 


By Dai Hayward In Wellington 
NEW ZEALAND-BASED Union 
Shipping Group has reported 
after tax profits of NZ$5. 7m 
(US$2. 8m) for the year ended 
September, against a loss of 
NZS5.9m in tbe previous year. 

Tbe turnround is attributed 
to the introduction of more fuel 
efficient ships, a management 
restructuring programme and 
increased cargoes through an 
improvement of trans-Tasman 
trade generated by the closer 
economic relations agreement. 

The group, parent of the long- 
established Union Steamship 
Company, has fleets operating 
between New Zealand and 
Australia, in the coastal trade 
of both countries and in the 
bulk cargo trade. 

Gross revenue rose by NZ$39m 
to NZ$268bl 

A final dividend of 7.25 cents 
per share, making a total 
13.5 cents, was announced. 


JAPANESE RESULTS 


DA ICEL CHEMICAL INDUSTRIES 
Organic Che micals 
Six month* lo Sopt 84 


Sept 84 Sept 83 


HITACHI KOKI 
Ele ctric Tools 
Six mO n Uw to 


s opt 84 soptaa 


HITACHI ZOSEN 
Shipbuilding 

Six months to 


Manufacturers Hanover Limited 
Agent Bank 


Revenues (bn) 

Pre-tax profits (bn) 

Net profits (bn) 

Net per share 

Dividend 

PARENT COMPANY 


83.62 80. 5 S 
4.73 3.07 


Revenues (bn) 

Pre-tax profits (bn) ... 

Net profile (bn) 

Net per ahere ... — 

Dividend 

PARENT COMPANY 


38.36 35.48 


Revenues (bn) 

Pre-tax profits (bn) ... 

Net profits (bn) 

Dividend 

PARENT COMPANY 


Sew 84 Sept 83 
Y Y 

... 146 97 142 8 
... 4J. 5.18 

2.B 1 01 

2.6 Z5 


November 2 ndL 1 984 

US$75,000,000 


NOTICE TO HOLDERS OF 


Vizcaya International N.V. 


■ursuswmELECTnc 

MDUSTOUL C0„ LTD. 

(MstmabitaDcnkS Swore KaboxbflriKaUli) 
6%% Convertible Debentures 
Due November 28. 1990 


Guaranteed Floating Rate Notes Due 1996 


Punumt u Staton 106 of this Company's 
Indenture dated aa of November 10, 197S under 


IWATSU ELECTRIC — 

Telecommunications Equ ipment 

“Six months to Sept 84 Sept 83 

Revenues (bn) 3^09 3444 

Pre-tax profits (bn) ... 4.52 45 

Net profits (bn) £04 2 43 

Net per share 20.38 26 85 

Dividend 3.75 4 

PARENT COMPANY 


(Redeemable at the option of Noteholders in 1992 and 1 994) 


Unconditionally-Guaranteed by 

Banco de Vizcaya, S.A. 


In accordance with the terms and conditions of the 
Notes, notice is hereby given that for the Interest 
Period commencing on November 5th, 1 984 the Notes 
■will bear interest at the rate of 10V4% per annum. 
The interest payable on the relevant interest Payment 
Date, May 7th, 1965, against Coupon No. 2 will be 
US$533.75 per US$1 0,000 Note. 


Indenture dated as of November ZO, 197S under 
which tbe above Debentures were issued. notice 
ia hereby Riven as (olkm: 

L On October 16. 1984 the' Board of 
Director* of the Company resolved u make s 
free distribution of shares of the Company's 
Common Suck lo share h olders of record as of 
November 20. 1964 in Jama (November 19 ia 
New York City) »X the rate of 1 new share for 
each 10 shares held. 

. 2. Accordingly the eonsersioa pries at 
which the ■have-mentioned Debenture* may be 
converted inu shares of Common Stock of the 
Company will be adjusted effective Immediately 
after snefa record date. The con v ersion price in 
effect before sort adjustment Is Yen 44&90 per 
share of Common Suck, and the adjusted rao- 
eersioo price wlU be Yen 409.06 per share of 
Common Slock. 


KAO 

Oatarflenta 
Six months to 


RavonuSs (bn) 

Pre-tax profits (bn) 

Not profila (bn) 

Net par sham 

Dividend 

PARENT COMPANY 


Sept 84 Sept S3 
Y Y 
179 4 181.12 
7.86 6.67 

3.62 3.27 

14.41 1354 

3.76 3.75 


Agent Bank 

ORION ROYAL BANK LIMITED 

A memberof The Royal Bank of Canada Group 


MXrSOSHn ELECTRIC 
MDUSTRMLCO. LTD. 
By: The Bank of Tokyo 
TVu* Company 
ulhatce 


TOYO SEJKAN 
Beverage Containers 
Six months to 


Dated: November 2. 1984 


Revenues (bn) 

Pre-tax profile (bn) 

Nat profits (bn) 

Net par ah are 

Dividend 

PARENT COMPANY 


SoptS4 Sept 83 
Y Y 
194 81 178.91 
17.25 1213 
7.35 5.01 

44.66 30.56 
3.75 3.7S 


BANK IN LIECHTENSTEIN 

IS PLEASED TO ANNOUNCE THE OPENING 
OF ITS NEW YORK SUBSIDIARY, 

B1L MANAGEMENT INC., 


INVESTMENT ADVISORS. 


Francesco Andina, President, and F. Tracy Henderson, 

Senior Vice President and Chief Investment Officer. 

375 Park Avenue, New York, N.Y. 10022, Telephone: (212) 751 1464, 
Telex : 697 3038 bil vw 


BIL MANAGEMENT INC. 
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m COMPANIES 


BIDS AND DEALS 


Normans plans to 
finance expansion 
with £5.5m rights 


Ntsium Cronp intends to 
mac* the current and planned 
*xp&nsioa in its retail activities 
«y way of a £5, 5m rights issue. 
■ the proceeds of which will be 
used to reduce short term bor- 
rowings and fund - " suitable 
growth opportunities as they 

arise.- ■ - 

During 1984, when the six 
months to September witnessed 
* 42 per cent rise is taxable 
profit to £l.06m, the company 
(formerly Single Group) em- 
barked upon . -a number of new 
developments within Its nujor 
division, discount food retailing. 
This was funded -from retained 
earnings and bank borrowings, 
but the directors now consider 
it appropriate to raise long 
term capital. 

One new £1 nominal unit of 
S| per cent convertible unsecured 
loan stock 1999-2004 win be 
issued at per for every six 
ordinary shares of JOp. Dealiqgs 
are expected to commerce on 
November 5. 

The improvement at the mid- 
way stage was achieved on total 
turnover up from £30J51m to 
138.460. Other than discount 
food reteiUof, which produced 
tbe lion's share at £35. 11m 
against £27J82m f tea in Malawi 
added 1S04JJ00 amrinst £535,000 
and other UK activities — mainly 


manufacturing and selling drinks 
and software *— turned over 
£2 .54m against £2.15m. 

Group trading profits rose 
from £963.000 to fl-35m, with 
bulk of the increases coming 
from tea, with its contribution 
trebled at £365,000. Auction 
prices were at a high level during 
the period and bad considerable 
impact on the profitability of the 
Malawi estate. Food contributed 
£80.000 (£756,000) and other 
activities £109,000 (£87,000). 

After a higher tax charge of 
£389,000, against £173,000, 
attributable profits «***"* out at 

£668,000 (£568.000). The pro. 
posed 0.9p net interim dividend, 
to be declared as usual in 
January, compares with 0.8p last 
time, and will account fo» 
£283.000 (£241,000). Earnings 
per share are given as 2.13p 
against LSSp. 

The directors state that the 
company will continue its efforts 
to identify suitable opportunities 
in the retail Add in southern 
England. A number of proposals 
are being evaluated, both la 
Normans’ traditional retail ware- 
house business and in closely 
related retailing areas. 

The rights Issue has been 
underwritten by S. G. 'Warburg 
A Co. Broken to the issue are 
de Zoete & Bevan. 


Milletts Leisure confident 
despite adverse trading 


HUktts Leisure Shops incurred 
a trading loss of £160.000, against 
a £2004)00 profit in tile first half 
of tile current year on turnover 
ahead by £1 .34m to £l0.04m, ex- 
cluding VAT. 

Mr Alan HXIlott, group chair- 
man, .says that there were 
adverse trading conditions, but 
he is c onfiden t that margins will 
improve, resulting in increased 
profitability far the enlarged 
group. 

During the 26 weeks to end- 
July 1984. the Chelsea Boy shops . 
traded profitably and new 
Killetts shops were opened at 
Perth, Cirencester and West 
Ealing, with re-sites at Lowestoft 
and Guildford. In addition, 53 
Wakefield shops were acquired 
in August. 

Milletts is engaged in multiple 
retailing of leisure wear, camp- 


ing equipment; men's and boys’ 
clothing and footwear, Indus 
trial clothing and sportswear. 

The group’s first half loss 
Increased to £546,000, against 
£172,000 at the taxable level 
after depreciation, and Interest 
payable £5,000 higher at £135,000 
—there was a £9,000 share of 
losses (profit £5,000) from its 
related company. 

An unchanged interim divi- 
dend of 2fi5p has been declared. 
Last year’s total payout was 
6.95p when profits amounted to 
£431,000 pre-tax; oh turnover of 
£20A6m. 

Tax payable for the interim 
period amounted to £264)00 
(£22,000) and there were 
minority debits of £16,000 
(£9,000). Dividends will take 
£126,000 (same). 


-* BOARD MEETINGS 

Thu following cpmpaniesTiftve notified SUTURE DATES 

dale* of board morning* to ttio Stock I nte rims 

Enduing*. Such meetings or* usually Applied Computer Technique* Nov S 

held (or. the punmaes of cooefderlng British Investment Trust ' Nov. S 

dividends. Offlctel mdicadana ere not .'Commercial Union Nov 1? 

overt a bln ae to whethet-the -dividend*- L.CJ*. - Nov 14 

ero interims of fliuda end the eub- tap Wo* 16 

divisions shown below at*, boeod Property Partnerships -Nov 23 

oieinly oa last vaer’i tuMtabta. 

TODAY . finals— 

Interims; Sir Joseph Caueten. ■ Craig . "AE" Dec 13 

and Rose. Eatatsa and Agency. Flight Drayton Consolidated Truat .~ Nov 5 
Re* nailing. Scottish Cities Invest. Treat ... Nov B 

finis: British Empire Securities and Union Snsl Corporation 
General Trust, Town Contra Securities. - lof South Africa) Nova 


BANK RETURN 


- ••••.* 1 

1 WcdflMdav * 

1 Oetotwr SI IBM 

. Increase (+5 or 
Decrease f— ) 
for week 

BANKING DEPARTMENT 

UaMIttlet 

CaoiUJ — 

Publla Deposits — — 

Bankers Oatvitiffi - ------ 

Reserve and other Accounts. 

! C 

| 2A.SM.OOO 

! fi 0,426,811 

. 604,012,271 
1,879,997,984 

C 

— 584,727,103 

— 106,055,558 

+ 90,010,498 

| 9^946^990,016 

- 660,172,218 

juioti 

498,610,808 - 4 98,898,648 

8*3,838,780 1 + 122, IBS ,9 78 

879,767,693 \ — 867,181,018 

11,618.897 f — 1,118,906 

107,874 ! ■* 13,076 

Advenoo a other Amounts^.-.. 

PrsmtaM Equipment * other Sscs~ 

Note* 

Coin 

9,946,990,016 "J — 680,179^18 


ISSUE DEPARTMENT 

liabtRUM 

. - c 
! 12,040,000 000 

12,028,584.178 
| 11,618,097 

11,016,100 
[ 1,110,882,606 
| 10,918,082.984 J 

£ 

! + 90,000,000 

+ 91.118.906 

— 1,118,900 

\ — 108,117,588 

+ 198;117,S88 

In emulation 

Government Dept _ 

Other Government Securities. 

Other Securities...... j 

| 19,040,000,000 j 

+ 20,000.000 


Carless may look to U.S. 
after Premier bid failure 


BY DOMINIC LAWSON 

Carless Capri & Leonard bas 
failed in its £lQ0m attempt to 
take over fellow oil exploration 
company Premier Consolidated 
Oilfields. 

When the bid expired at 3.30 
yesterday afternoon, it became 
clear that Carless had fallen well 
short of.its target. It had received 
acceptances for only 17.8 per cent 
of Premier in respect of its offer. 
Of this 8.3 per cent had been 
accumulated by the American 
arbiLargeur Mr Ivan Boesky, who 
voted in favour of the bid. 

Carless had already picked up 
14.9 per cent of the equity in 
a dawn raid on October 17, 
making a total of 32.7 per cent 
who voted in favour of the offer. 

Mr John Leonard, the chair- 
man of Carless, said yesterday 
that be was sad that be bad 
been defeated, and “felt sorry 
for Premier’s shareholders." 
After the news broke yesterday 
Premier’s shares lost 4p to close 


at 60p, while Carless 1 share price 
leapt Z7p to reach 195p. 

Mr Leonard said that he would 
be holding a “council of war" 
to decide Carless’ next move. He 
added that Carless would not 
change its policy of growth by 
acquisition, but that the next 
move may be in the U.S. 

The chairman of Premier, Mr 
Roland Shaw, claimed yesterday 
that institutions,' small share- 
holders, and the press had recog- 
nised that there was no logic 
in a takeover of Premier by Car- 
less. Ur Shaw said “the ghost 
of Halloween bas now passed and 
we have a bright future." 

Carless and Premier are part- 
ners In the Wytcb Farm oilfield, 
the largest onshore oilfield m 
Europe. Br Mr Shaw insisted 
that the fight between the two 
companies would not prevent a 
good working relationship on the 
Wytch Farm project 

There was elation at Schroder 


Wagg, the merchant bankers 
which had been engaged by 
Premier to defend against the 
bid. Schroder said yesterday 
that this represented its third 
successful bid defence this year. 

Yesterday Schroder bought 
1.5m shares of Premier in the 
market, to shore up the price of 
the intended victim. Schroder 
now has a 1 per cent stake In 
Premier. 

It is not clear what the future 
is for the Carless and Boesky 
stakes remaining la Premier, at 
14.9 per cent and 82 per cent 
respectively. 

Carless launched its bid on 
Augort 22 with an all-paper offer 
of one of Its shares for every 
three held in Premier. On 
October 17 it revised the offer 
to one Carless share and £1 
nominal of 6 per cent convertible 
loan stock (1996-2001) for every 
four Premier shares. 



DIVIDENDS EACH YEAR 
SINCE 1912 


The Board of Directors of ENSERCH 
Corporation on October 25, 1984, de- 
clared a regular quarterly dividend of 
40 cents per share of common stock, 
payable December 3, 1984, to share- 
holders of record November 16, 1984. 


For additional information, pteas© write 
JO Benjamin A Brown, Vice President, 
Financial Rotations. Dept L ENSERCH 
Center: Box 989, Dallas, Texas 75221. 


corporation 




Gregory plans Glanfield takeover 


Gregory Securities, headed by 
Mr Jim Gregory, chairman of 
Queens Park Rangers, first divi- 
sion football dub is pfenning a 
new takeover bid for Glanfield 
Lawrence, motor distributor and 
engineering group. 

- The move follows a ruling by 
the Panel on Takeovers and 
Mergers that Gregory Securities 
would have to offer for sale a 
29 per cent holding in Glanfield 
which it bought from a. concert 
parly based on Bajau, a company 
connected with Mr Christopher 
Selmes. 

Gregory built np a 4225 per 
cent stake in Glanfield in August, 
breaching the rule in the Take- 
over code which bars a person 
buying shares that takes his or 
her holding to 30 per cent or 
more of a company’s equity if 
that person has bought any 


shares in the preceding seven 
days. 

Gregory now plans: 

O to tender at 5L5p per share 
for the 29 per cent of the 
shares which it has made avail- 
able in the market for pur- 
chase at a minimum price of 
44.62&P per share; 

•Gregory holds 13-4 per cent 
of the shares in Glanfield and 
if its tender for the 1.54m 
shares which it is seeking to 
aequire is successful it will 
make an offer for the outstand- 
ing shares in Glanfield of 55p 
per share in accordance with 
the rules of Takeover code to 
acquire the remaining 57.6 per 
cent of Glanfield. 

The offer of 55p per share 
values the Glanfield group at 
£L9m. 


Gregory went on the attack 
yesterday in its fight for control 
of Glanfield. It pointed out that 
the board of Glanfield had con- 
firmed that it was not now 
expected to achieve its forecast 
of profits before tax for the year 
ending December 31 1984 of not 
leas than £250.000. It said that 
Glanfield had failed to give any 
specific indication of the amount 
by which its profits would fall 
short of the original forecast. 
Moreover, said Gregory, there 
had been do indication on 
whether the Glanfield dividend 
forecast would he met 

Gregory’s 29 pear cent share- 
holding remains on the market 
until 380 today and if anothet 
buyer is to be successful it wil! 
have to top Gregory's 5 1.5p- per- 
share offer far the stake. 


Members back 

Akroyd’s 

proposals 

Shareholders of Akroyd & 
Sml there, one of the largest 
stockjobbers at the Stock 
Exchange. have approved 
arrangements which will allow 
outside shareholdings to exceed 
more than 29.9 per cent in the 
company once SE rules permit. 

Approval was given at an EGM, 
which was called as part of the 
planned merger between Mercury 
Securities, Akroyd & Smithers, 
Rowe and Pitman and Mullens. 

Prospective entitlements in 
planned merger arrangement 
were also revealed. Under the 
terms of the offer by Newco 
(1984), the newly created master 
company for the merged securi- 
ties group, Akroyd’s ordinary 
shareholders choosing to ex- 
change their stock for 6 per cent 
convertible preference shares in 
the new holding company will 
be satisfied in full. 

Those electing for ordinary 
shares will receive 99.02 per 
cent of their entitlement in the 
form of ordinary shares and 
0.98 per cent in convertible 
preference shares. 

At yesterday's meeting, Mr 
Brian Peppiatt. one of the Joint 
chairmen of Akroyd. said the 
offer had been received in res- 
pect of 94.7 per cent of the 
shares. 


BET expanding in U.S. 


BY ALEXANDER NfCOLL 

British Electric Traction, the 
construction, transport and 
laundries group, is paying 
U-5-SlSm (£13. 3m) to expand its 
specialist road transport opera- 
tions in the U.S. 

BET'S transport subsidiary. 
United Transport International, 
has agreed to buy a Houston. 
Texas-based road tanker com- 
pany. Distribution Systems 
(DSD. 

DSI is a bulk carrier of 
chemicals, mainly for the petro- 
chemical and foods industries. 
It has 300 tractors and 400 
trailers operating from 12 bases 
in the mid-South and south- 
western states. 

The purchase is UTTs second 


in the U.S. Two years ago i 
bought a Florida tanker con 
pany, Indian River Transpor 
which specialises in cartyir. 
fruit juice. UTi. which wi;. 
£350m annoal turnover account'- 
for about a third of the BET 
total, is seeking a great e 
geographical spread after builr 
ing up a strong presence >’ 
several African countries. BE^ 
itself is also seeking a greate 
UJS. presence. 

DSI is being sold for cash b- 
its directors, including Mr Tc 
Gaylord who has 75 per cent an 
will remain chief executive. 1 
Is expected to earn about S3fir 
before tax in 1984 on turnovp 
of S53m. 


Thorn EMI shares up another 29p 


The share price of Thorn EML 
the electronics group, rose 
sharply yesterday for the second 
time in three days, but the com- 
pany insisted that it knew no 
reason for the increase. 

Thorn’s shares have fallen this 
year from a high, adjusted for 
share issues, of 643p to a low of 
S75p. after abortive merger dis- 
cussions with British Aerospace 
and a rights issue to finance the 
purchase of Inmos, the micro- 
chip manufacturer. 

Yesterday, they rose 29p to 
4B2p, making a 52p rise in three 
days. The latest close values the 


company at £1.03 bn. 

Market speculation centred c* 
U.S. interest in the sharer 
though no evidence emerged r* 
substantiate this. RCA of tb- 
U.S., rumoured as a possibl* 
buyer, said: “Our policy is nc 
to comment on any acquisition ' 
• General Electric Company, i: 
line with Its normal poller 
yesterday declined to commen 
on rumours that it had dispose' 
of its stake in Distil (ere — las 
recorded at 3 per cent Thi 
rumours lifted Distillers share- 
in late trading, to close up 5i 
at 288p. GEC rose 4p to 226p. 


MINING NEWS 


RTZ tin deal with Charter 


BY KENNETH MARSTON. MINING EDITOR 


no Ttnto-Zine Corporation’s UK 

subsidiary, RTZ Metals, has 
agreed in principle to buy out 
the 60 per cent stake in the 
Cornish tin set-up. Wheal Crofty 
Holdings, held by its partner in 
the venture, London's Charter 
Consolidated. RTZ is to pay 
some £8.5m plus a loan repay- 
ment of £980,000. 

Wheal CroJty owns four sub- 
sidiary tin companies to Corn- 
wall, the main operations being 
the major South Crofity mine 
near Redruth and, to the west 
of Truro, the younger Wheal 
Jane property which was origin- 
ally owned by Consolidated 
Gold Fields. 

Loot year South Crofty was in 


a loss-making situation but it is 
now profitable, as is Wheal Jane, 
although neither could be des- 
cribed as being a moneyspinner 
at current tin prices. 

But Cornwall's tin mines have 
the advantage that they are not 
subject to the price-supporting 
sales restrictions imposed by the 
International Tin Council 
because the UK is rated as a 
tin consumer member, as 
opposed to a producer, of the 
International Tin Agreement. 

From Charter’s point of view, 
the deal is welcome because of 
the poor return on capital 
obtained from the original pur- 
chase for £7 .8m in 1982 of the 
60 per cent stake in the South 


Cra'ty mine. And while Crofty 
is regarded by some as having 
the best tin o rebody in the UK. 
Charter does not feel that tt Is 
in a position to take a long-term 
view of the potential rewards. 

On the other band, RTZ !■ 
prepared to do this, especiallv 
as the full acquisition will fii 
tn with the group's existing 19.C 
per cent interest in the veteran 
Geevor tin mine at Pendeen. 

Another important considera- 
tion is that full ownership of 
South Crofty and Wheal Jane 
will ensure a continued supply 
of tin concentrates to the RTZ 
Capper Pass smelter on Humber- 
side. 


Gold price fall depresses Homestake 


UNLIKE ITS non-UE. counter- 
parts, which profit on the 
exchange rates when they coo- 
vert dollar gold sales into lower- 
valued domestic currencies, 
America's veteran gold producer, 
Homestake Mining, is feeling the 

pinch of lower dollar prices for 
its gold and silver production. 

Net income for the third 
quarter of this year amounts to 
S9.9m, making a total far the first 
nine months of $27 (£22m), or 
55 cents per share, compared 
with $45m in the same period of 
1983. 

Apart from lower prices for 
the precious metals, the decrease 
in this year’s earnings reflects 
Sfim expenses arising from the 
3400m take-over of the New 
York-based Felmont OiL 
A year ago there was a £3 -5m 
after-tax writedown of Home- 
stake’s investment in the Fhtch 
uranium mine in Colorado which 


suffered a pitwall collapse. 

The 15 per cent decrease In 
the U.S. price of gold this year 
has weighed heavily on the old 

Homestake mine in the Black 
Hills of South Dakota-Vs- 
covered back in 1874 by General 
Custer’s men— where earnings 
have fallen by two-thirds- 
Homestahe’s 48 per cent stake 
Of operating profits from the 
Australian Kalgoorlie Mining 


Associates operations has 
dropped to $9m this year from 
S14fim in the same period of 
1983. 

But the U.S. oil and gas earn- 
ings have been maintained at 
S24.8m and revenue from lead 
and zinc operations has nearly 
doubled to S27.3m thanks to 
higher lead prices, despite the 
continuing strike that began on 
June 1. 


Temora estimate delayed 


LADBROKE INDEX 
Based on FT Index 
893-897 ( + 13) 

Tel: 01427 4411 


THE ANTICIPATED ore reserve 
figure for the promising Temora 
geld prospect in New South 
Wales was absent from the 
September quarterly report from 
Sel trust Holdings. 

Previously it was stated that 
the objective for the September 
nuarter was to estimate the 
tonnage and grade of mineralisa- 
tion. 

St- It rust, a 75 per ceat-owped 
Australian subsidiary of British 
Petroleum, says the drilling has 
been hampered by rain. Despite 
this, work has continued on the 
delineation of the total resource 


and. in particular, on the defini- 
tion of an ore reserve to support 
an open-pit mining operation. 

The awaited ore reserve esti- 
mate is likely to be announced 
with the pending details of the 
proposed restructuring plan for 
SeltrusL If so. this would have a 
hearing on the choice facing its 
public shareholders. 

Shareholders can either opt for 
cash or a share package in a new 
company containing Seltrost's 
major gold interests. 

BP would then be left as full 
owner of the loss-makine 
SeJiruat, retaining its non-gold 
interests. 


Currys 

vigorously 


Dixons 


Currys has launched a 
rigorously worded rebuttal to 
Dixons’ £llSm cash and equity 
bid branding the offer as 
*' hopelessly inadequate." 

The defence rests on three 
main planks — its "growth 
orientated electrical retailing — 
a well-managed and high quality 
property portfolio" and a new 
strategy which envisages a 40 
per cent increase in High Street 
selling space over the next two 
years. Currys claims Dixons is 
tzying to buy its retail profit 
and its properties on the basis 
of “ two for the price of one." 

With the defence document 
comes estimated profits for the 
nine months to October 24. tbe 
new year end. Including profits 
on sale of properties of £2.7 m 
the pre-tax figure comes out at 
£18.4m. A month ago when 
reporting a setback in profits 
for the six months to July 25 
of £8. 49m against £9 .36m. the 
chairman had forecast "credit- 
able results " for this, the 
centenary year. 

Taking the last twelve mouths 
profits are shown at £29.5m 
against £17.7m for the period 
to October 1983. 

Turning tD the property port- 
folio of Currys. Mr Terry Curry, 
joint managing director, said 
yesterday that a property re- 
valuation was due to be com- 
pleted in two or three weeks' 
time which should produce a 
book worth significantly in 
excess of the directors' valuation 
of £ 105.9m last January— equal 
.o 227p per share. 

Currys rounds off its defence 
by suggesting that its own 
-eta ti ing profit deserves a pre- 
mium to Dixons, but applying 
he same multiple as the bid- 
der’s it believes its retailing 
business to be worth signi- 
icantiy more than 393p exclud- 
-ng any premium for control. 
\dding in the property value of 
!27p, Currys argues, gives a 
-‘alue per share of more than 
520p against an offer of 403p. 

In the Dixons camp yester- 
*ty's document was labelled as 
.'nuble muddle ” by adding 
r-nertv assets on top of a 
notional earnings multiple 
“without giving any hard facts 
on a forecast for the coming 
year or a property revalua- 
tion." 

In the market Curry’s price 
rose 12p to 424 p — 21p over the 
bid price — and Dixons climbed 
lip to 331p. 


Francis share 




BY ALEXANDER NICOLL 

A TRADING halt In the shares 
of Francis Industries, the gear- 
box components and metal 
containers manufacturer, yester- 
day raised doubts about whether 
an £18, 5m bid from Suter would 
proceed on the terms agreed 
less than a month ago. 

Francis asked the Stock 
Exchange for a suspension 
shortly after dealings began 
yesterday, with the shares 
"Tan ding at 151p. The request 
was made pending an announce- 
ment, but no further statement 
was made yesterday. 

Suter. the air conditioning and 
hairdressing equipment group 
chaired by Mr David Abell, 
accumulated a 42.9 per cent stake 
in Francis through a bid which 
failed in May. Talks between 
the two then led to agreement 
on a new Suter bid, announced 


on October A But no formal offer 
document has yet emerged. 

Under tbe announced terms, 
Suter is offering five of its own 
shares for four Francis shares, 
with an alternative of 150p in 
per Francis share. With 
Suter shares closing yesterday 
at 129p. unchanged, the equity 
offer values Frauds shares at 
lSlp. 

Suter, however, is believed to 
be concerned about latest indica- 
tions on Francis' likely earnings 
to 1984. 

Francis. In Its defence against 
the first Suter bid, forecast 1984 
pre-tax profits of £2-2 m, exclud- 
ing any profits from newly- 
acquired S hem tec. a paint tin 
manufacturer, which forecast an 
annualised profit of £170,000 at 
the time of its purchase in 
February. 


Deutsche Bank may take a 
stake In Morgan Grenfell 

BY JOHN DAVIES IN FRANKFURT AND DAVfD LASCFLLES 


Deutsche Bank and Morgan 
Sreufetl declined to comment 
yesterday on reports that 
Deutsche Bank was planning a 
5 per cent stake in the London 
merchant bank. 

But an announcement could 
:onie as soon as next week and 
both institutions have indicated 
that, at least to theory, such a 
deal would suit them. 

Morgan Grenfell, one of the 
UK’s most highly regarded mer- 
chant banks, will want fresh 
capital to finance its ambitions 
to become a leading securities 
and gilts dealing bouse as well. 

In recent months it has agreed 
to buy Pinchin Denny, the job- 
bing firm, and Pember & Boyle, 
the gilts brokers, which will need 
a heavy injection of funds to get 
a good start in the new-style gilts 
market. 

Morgan is one of the few large 
merchant banks still in private 
hands. Last May the board 
stated that it was seriously con- 
sidering going public to raise 
more capital. The bank is cur- 
rently worth some £220m, so 
Deutsche Bank would be con- 
tributing about film were it to 
buy a 5 per cent stake. 

However. Morgan stresses that 
it can generate whatever capital 


it needs to remain independent, 
and has not been seeking out 
new investors. On the other 
band, it is not turning them 
away either if they meet its 
criteria of financial soundness 
and compatibility. 

Foreign ownership carries the 
danger that Morgan might be 
asked to leave the prestigious 
Accepting Houses Committee, 
whose members are supposed to 
be British-owned. But a foreign 
stake could rise well above 5 per 
cent without causing trouble. 
Morgan was itself 33 per cent- 
owned by Morgan Guaranty of 
New York until four years ago. 

With such a link-up, Deutsche 
Bank could hope to benefit from 
Morgan’s established merchant 
banking connections and gain 
access to future UK government 
bond market business. 

At present Deutsche Bank’s 
international capital market 
activities are directed largely 
from its Frankfurt headquarters. 

If the deal materialises, it 
could mark the beginning of a 
second wave of City takeovers: 
the first involving banks like 
Morgan assembling the elements 
of a securities operation, and the 
second seeing outsiders buying 
into ready-made groups. 


This advertisement is issued in compliance with the requirements of the Councilor The Stock Exchange. 
Application has been made to the Council of The Stock Exchange for the grant of permission to deal 
in the ordinary shores of lOpeach of Instem pic on the Unlisted Securities Market His emphasised that no 
application has been made for the shores to be admitted to official listing. A proportion of the shares 
being placed is ovoUb b/e to the pubiic through the market 


INSTEM pic 

(Incorporated in England under the Companies Acts 1948 to 1980, No. 1598518} 

Placing by 

Citicorp International Bank Limited 

and 

Wood Mackenzie & Co. Limited 

of 1,273,599 ordinary shares of lOp each at 145p per share 


Authorised - Share Capital 

£560,000 ordinary shares of lOp each 


Issued and to be 
issued fully paid 
£449,591 


instem pic is an electronics company specialising in the application of mini and 
micro computers to real-time systems for data acquisition, monitoring and control 
in scientific, technical and industrial markets. 

Particulars regarding instem pic are available in the Extel Unlisted Securities Market Service. Copies 
of such particulars may be obtained during normal business hours on weekdays (Saturdays excepted) up 
to and including 16th November 1884 from: 


Citicorp International Bank Limited, 
335 Strand, 

London WC2R 1LS 


Wood Mackenzie & Co. Limited, 
62-63 Threadneedte Street, 
London EG2R8HP 


2nd November 1984 


This advertisement is issued in compfiance with the requirements of the Council of The Stock Exchange. 
Application has been made to the Council of The Stock Exchange for the grant of permission to deal 
in the Ordinary shares of Gabicd pic in the UnSsted Securities Market, it is emphasised that no application 
has been made for the shares to be admitted to Bsting. A proportion of the shares being placed is 
avatebte to the public through die market. 



GABICCB pic 

(Incorporated in England under the Companies Acts 1948 to 1967, No. 1127022) 

Gabicci is a successful designer, importer and supplier of high quality, 
medium priced casual menswear. This comprises principally knitwear and 
half-sleeve jersey shirts, but also includes a wide range of co-ordinated 
menswear. 

Placing by 

Hill Samuel & Co. Limited 

of 1,310,000 Ordinary shares of 5p each at 78p per share 

Share Capital 


Authorised 


Issued and now 
being issued 
fully paid 

£293,577.50 


£400,000 Ordinary shares of 5p each 

Particulars regarding the Company are available in the Extel Unlisted 
Securities Market Service, and copies of such particulars may be obtained 
during normal business hours on weekdays (Saturdays excepted) up to and 
including 1 6th November, 1 984, from; 


Hill Samuel & Co. Limited, 
100 Wood Street, 
London 
EC2P2AJ 

2nd November, 1984 


Ca pel-Cure Myers, 
Bath House, 
Holbom Viaduct 
London EC1A 2EU 
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UK COMPANY NEWS 


Coates Bros, jumps 48% 
and sets £11.5m target 


WITH fixst-hzlf profits up by 
£l.Sra Coates Brothers, printing 
ink manufacturer, has set a tar- 
get of some £ 11.5m for 1984 as 
a whole. This would be an im- 
provement of £2.4xn over the 
reported figures for the preced- 
ing 12 months. 

Mr John Younginan, who was 
appointed chairman of the group 
in January of this year, tells 
shareholders in his interim re- 
port that buoyant demand in the 
UK is currently being main- 
tained and trading overseas con- 
tinues to he generally satisfac- 
tory. 

He expects profits for the 
second half of 19&4 to match the 
£5.72m pre-tax achieved in the 
opening six months. 

The interim dividend is being 
stepped up by 0.4p to 1.4p net 
per 25p share. 

Mr Younginan says, however, 
that while the half yearly figures 
justify some increase in the pay- 
out it should not be assumed 
that a corresponding increase in 
the final dividend will be recom- 
mended since the directors have 
taken account of the past imbal- 
ance between the two payments 
in deciding the rate of the 


interim dividend. 

Turnover for the period under 
review expanded from £66.4m to 
£84. 53m — besides its printing ink 
interests the group is engaged is 
the manufacture of printers’ 
supplies, lithographic plates and 
chemicals, synthetic resins, re- 
prographic toners and industrial 
surface coatings. 

Tax took £2.69m, against a 
previous £ 2 . 05 m, but minori ty 
interests accounted for only 
£24,000, compared with £170.000. 

Earnings came through 3.36p 
ahead at 7.43p per share. 

A breakdown of pre-tax profits 
by principal activities shows: 
printing inks and related sup- 
plies £4.5m (£3.44m) and syn- 
thetic resins and other products 
£1.22m (£422,000). 

A breakdown of the figures by 
geographical analysis shows: UK 
and Europe £3. 17m (£1.44m), 
Africa £808,000 (£1.4m). Austra- 
lia £574,000 (£422,000), Asia 

£549,000 (£329.000) and U.S. and 
Caribbean £615,000 (£282,000). .. 

Group pre-tax profits for 1983 
rose from £8. 66m to £9. 01m on 
the back of a £2 7m rise in turn- 
over to £129.93m. The final divi- 
dend was 2£p. 


• comment 

The market was caught entirely 
on the wrong foot by these ex- 
cellent figures — the price shot up 
14p to 112p— but can take com- 
fort from the fact that Coates 
is now learning the virtues of 
fuller disclosure. Better— or less 
dreadful — conditions in the 
printing and packaging indus- 
tries have done wonders for the 
UK profits performance, which 
is now close to its 2978 high. And 
though trading is still awful in 
South Africa and black Africa, 
expansion in the U.S. looks to 
have been a well-timed compen- 
sation move. Further U.S. acqui- 
sitions are being contemplated, 
but here as elsewhere (he non- 
voting shares are a sad obstacle. 
With Bearing now around 35 peT 
cent, the best hope is that a good 
acquisition orosnect can be sold 
to the family shareholders as a 
reason for enfranchisement. It 
does seem, though, that the 
group is moving off its plateau, 
with full year profits headed for 
a new record of at least £11.5m. 
This puts the shares on a pros- 
pective raultlnle of only 7.3. 
which for a well-spread company 
moving out of Its shell could be 
an interesting proposition. 


Growth fund 
sums at UK 
expatriates 

By Eric Short 

Continental Life Insurance, 
the UK life company subsidiary 
of the Continental Corporation 
of New York, has entered the 
offshore savings market with the 
establishment in Guernsey of 
Conlnental Life (International). 

Its first products, launched 
yesterday— a U.S. Dollar Man- 
aged Growth Fund — Is the first 
of a range of products being 
launched over the coming 
months aimed at UK expatriates 
and other nationals working or 
living outside their home 
countrv and thus in a position 
to benefit from tax-exempt in- 
vestment. . 

The products range will in- 
clude a Sterling Managed 
Growth Fund, a regular savings 
plan and a Universal Life triad. 

Offshore life contracts have 
recently been affected by an 
adverse change in rules by the 
Inland Revenue. But the com- 
pany still feels hat life contracts 
offer plenty of scope for tax 
efficient savings to the expatriate 
market— a market That has not 
been fully tapped. However con- 
siderable more planning is in- 
volved to get maximum tax 
efficiency. 

Simon Engineering 

The new ordinary shares 
created in the nne-for-one serin 
issue by Simon Engineering will 
not he entitled to the 5d interim 
dividend payable on December 
31 1984. Because of an agency 
error, yesterday's edition incor- 
rectly stated that the new shares 
would he entitled. 


IBS cuts loss at midway 
and sees trend to profit 


HAVING REPORTED deepen- 
ing losses in each year since its 
arrival on the USM in February 
1982, Immediate Business 
Systems has reduced the taxable 
deficit by nearly £400,000 in the 
half year to September 30, 1984. 
The directors state that they are 
very encouraged by the “ real 
progress " now being made, and 
they view the future with 
optimism. 

The interim loss was £845.000 
against a room arable £lJ23m, 
with the company — a designer, 
manufacturer and marketer of 
computer systems — reporting 
profitable trading in September 
for the first time ever. 

Based on orders already con- 
tracted, the current half will see 
a further substantial increase 
In sales — up from £294,000 to 
EL7m in the period under 
review — and a continuation of 
the trend to profit, although 
shareholders should not expect 
one for the full year. 

The trading loss was much 
lower at £601,000 against £ 1.03 m. 
The directors comment that all 
areas of the group's business are 
progressing satisfactorily, and 
the introduction of Epson 
portable computers has in- 
creased market visibility. 

The taxable result was struck 
after allowance of £244.000 
(£203,000) for the depreciation 
of fixed assets and amortisation 
of patents. Once again there was 
no tax charge for the period, 
in which the stated loss per 
share fell from ISp to 6p. 

Last July talks were in pro- 
gress with an un-named party 
which the directors thought 
might have led to an offer being 
made for the company. An offer 


was received, but at a price 
which in the directors' opinion 
did not reflect either the group's 
prospects or the improving 
trading performance. The com- 
pany therefore did not give a 
recommendation and terminated 
negotiations. 

Hr G. Wylie has been appoin- 
ted managing director, Mr A. 
Senior appointed to the board, 
and Mr A. Adler invited to join 
the board as a non-executive 
director. 

• comment 

Winning orders from public 
utilities in any country is a 
painstakingly slow business, 
especially when new techno- 
logies are involved. So it is not 
surprising that Immediate Busi- 
ness Systems’ progress is accord- 
ingly snail-like. At least It is 
moving in the right direction, 
and a recent clutch of orders 
from the South West Electricity 
Board and two North American 
utilities should lift full-year 
sales to around £5Jim. At that 
level. IBS should be profitable 
before amortization and depre- 
ciation charges, which in any 
case are expected to tail off In 
the following year. At the pre- 
tax level, a loss of perhaps 
£290,000 looks on the cards, as 
against a 1983 deficit of £l-23m. 
A takeover might have helped 
IBS get into the black more 
quickly, but the fact that the 
directors felt confident enough 
to send the bidder packing does 
indicate that profits cannot be 
too far away. The market, how- 
ever, has yet to he convinced. 
The shares dropped 2p to 30p, 
a 25 per cent discount to the 
March rights issue price. 


Martonair 
pays lp 
more on 
£lm rise 


WITH second-half profits up fay 
some £777.000 compared with the 
corresponding period of the pre- 
vious year Martonair Inter- 
national saw its figures for the 
12 months to July 31 1984, rise 
by £984.000 to £5 .25m pre-tax. 

Group chairman Mr R. C. Cart- 
wright says in his preliminary 
statement that the improved 
trend in activity which was be- 
coming apparent at the time of 
the publication of the interim re- 
sults continued quite strongly in 
reepnt months and results in a 
useful increase in turnover and 
an improvement in margins. 

He adds that the current year 
has started well with group turn- 
over at a higher level than for 
the comparable period of 
1982-83 

Earnings for the year under 
review rose by 4p to 23 d per 20p 
share and a final dividend of 
7.5p (6.55p) lifts the net total 
from 8.5n> to 9-5p. 

Turnover improved from 
£41. 69 m to £47.9 6m with the UK 
take (29.1 ner cent of the total! 
ahead at £13.9m. compared with 
£ 11 . 8m — the grouo manufactures 
pneumatic control equipment. 

Operating costs accounted for 
£42.S9m (£3? .24m) and net in- 
terest charges £121,000 
(£190.000). 

Tax took £465.000 more at 
£L23m to leave the net surplus 
£519.000 ahead at £3. 02m. 

Retained orofits emerged at 
£2. 78m /£l-39m) after deducting 
dividend payments of £ 1.24m 
(fl.llml. 

Allowing for current cost ad- 
justments ore-tax profits totalled 
£3.S3m (£2.83m). On the same 
basis earnings oer share 
amounted to £12.3p (S.2p). 

• comment 

After three dull years 
Mart on air’s prospects are looking 
up. These preliminary results— 
profits are 23 per cent higher- 
are usefully better than the 
market expected and the shares 
responded with an 18p rise to 
268p. The short explanation is 
simply one of rising demand for 
pneumatic control equipment 
from the capital goods sector, 
which is showing hopeful signs 
of recovery. Underlying volume 
sales accelerated in the final 
quarter to give a nearenough 10 
per cent increase for the year, 
thanks to the UK, Germany and 
to a lesser extent Denmark. A 
relatively short order book makes 
it difficult to see too far ahead 
but the fact that this increased 
activity has continued into the 
first quarter makes a full 
recovery to £6.1m pre-tax look 
very possible this year With tax 
taking 40 per cent, the shares are 
selling on a prospective multiple 
of just over 9, which looks fair 
enough given the group's some- 
what staid profits record, even is 
times of plenty. At the bottom 
line Martonair bolds a pre- 
dominant market share in high 
quality products and — It has been 
argued — might well do better 
under the wing of a larger group. 
The attractions are a modest cost 
base and the tact that it is not 
capital intensive. 




(Incorporated In the Republic of Sooth Africa) 


Further rise in earnings, despite increased tax burdens 

S.A. can no longer afford wasteful ideological spending 

Extract . s from the Chairman’s statement and Directors' report for the year ended 30 June 1 9S4 


□ Consolidated attributable earnings increased by 
R1 .S million to R53,G million*, in spile of a 2(1 per cent 
rise in taxation. 

□ Consolidated earnings growth over the T:ist five 
years axeraged 18 tier cent per annum, ’litis was 
jp-enter ilian that of South Africa's gross domestic 
product over the same period, even though incrc;tsed 
taxation had a significant impact on results during the 
List three tears. 

□ Gold mining investments contributed R19.I million 
(34 r c) to taxed profit, oilier minerals and metals R9.5 
million (ltift). building, construction engineering and 
allied industries R9.0 million (16ft). fowl and packag- 
ing K23.U million (4 lft), while textiles had a loss of 
R4.0 million (7ft). 

□ South Africa can no longer afford, without dire 
economic consequences, the indulgence of policies 
coin mined to idc> (logical spending which do not 
conform with economic realities. 

□ Wc as a country need to: reduce die burgeoning 
Inircaticrucv; rationalise the use of scarce resouui-v. 
utilise our skills to the maximum: create a dimate for a 
reduction in defence costs; and adopt a comprehensive 
strategy on urbanisation. 

□ Urbanisation is inevitable and irreversible, requiring 
carefully considered initiatives rather than futile and 
expensive attempts to counter its progress. Urbanisa- 
tion must be accepted and convened into a positive 
clement which should help to stimulate the country's 
economic growth. ' 11 le relore the continued Forced 
removal of people in the pursuit of certain ideological 
patterns of resell lenient is unacceptable. However, it is 
encouraging to note recent Government statements 
and actions indicating genuine concern. 


□ We assume that die above problems will be 
addressed pud therefore, with confidence, we are 
investing in die future of South Africa. Clapital 
expenditure over the past three years totalled R542 
million and planned capital expenditure for the next 
three years amounts to R794 million, of which R332 
million will be for mines and R462 million for our 
industrial companies. 

□ AngJovaaJ, with its subsidiaries and partners, has 
spent R29 million on mineral exploration over the past 
utree years. The current year's budget is R25 million 
for exploration and acquisition of mineral rights — 
concentrated heavily in coal and gold. 

□ Coal reserves have been increased with about 650 
million tons being held in the Bethal area alone. A .30 

E er cent interest has also been acquired in one of Utah 
uemauonal Lie’s local subsidiaries, which has rights 
over about one billion tons of coaL This is capable of 
supplying a large electric power station. We have also 
bought Grinaker Desen Spar (PtyJ Ijd., which mines 
anthracite and bituminous coals, and which holds 
export allocations. Gold drilling programmes are in 
progress in the Orange Free State and Transvaal. 

□ South African business is continuing to experience 
verv difficult conditions. With this and the present 
outlook for important external factors such as the world 
prices of our products, exchange rates, the level of 
interest rates, taxes and inflanon, our mining and 
industrial companies may well find it difficult to 
increase their profits this year. 

Baal E. Hersov, Chairman 
4th October 1 984. 

•As ^4 October 19S4. R1 = £0.4 8 - 50.60 

The annual general mirtbtg v&bf held al 09k30tn 23 November 198-1 el the 
Company ' i Head Office « Johannesburg, SoulM Africa. 
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H. Boot margins remain squeezed 


Henry Boot and Sons has re- 
structured its building and civil 
engineering operations m the 
UK into three geographically 
orientated companies, each of 
which will be responsible for all 
construction undertaken in their 
respective areas. 

Mr E. H. Boot, group chair- 
man, says that in both building 
and civil engineering profit mar- 
gins continue to be tight, and 
he warns that there is “ no real 
sign " of an I mp ro ve ment In 
workload. 

Each of the three companies, 
covering Scotland and the north 
and south of England, will have 
the capacity to deal with a full 
range of contract types and offer 
a “ full and flexible service." 

Implementation of this struc- 
ture. which leaves Henry Boot 
Scotland unaffected. wilL says 
the chairman. introduce a 
greater concentration of opera- 
tional strength in the south of 
England. 

Mr Boot also reports that over 
the first six months of this year 
group profits before tax 
advanced from £255,000 to 
£497.000. giving, he adds, modest 
encouragement for the full year. 

In calendar 1983, contrary to 
the company’s expectations, pro- 


fits fell slightly from £2. 19m to 
£2.1Sm. 

This year’s interim result was 
achieved on higher turnover of 
£65.52m. against £52.54m. But 
the chairman points out that the 
lack of upturn in the home 
economy still leaves the con- 
struction industry short on turn- 
over with intense competition 
for new work keeping profit mar- 
gins "very narrow." 

Railway engineering and 
housebuilding companies, how- 
ever, continue to show growth, 
and ongoing deployment of 
funds into the company’s invest- 
ment property portfolio and 
growth in development activity 
continues to give satisfaction. 

Overseas, work in the Far East 
is expanding and continues to 
generate confidence In spite of 
the recent political uncertainty. 
However, the company says that 
f*«» «=■»!»« Arabian contract is 
stiH far from satisfactory. 

Shareholders will receive an 
unchanged interim dividend of 
3p net. Stated earnings per share 
were 6.Sp <4.7p). 

There was a tax choree of 
£140.000 and minority credits of 
£14.000 tins time, leaving the 
attributable balance at £371,000 
compared with £255.000. 



• comment 

At first sight Boot’s 29Sp share 
price, selling as it does on a 45 
per cent discount to some high 
quality assess and an uninspiring 
trading backdrop, presents the 
classic takeover opportunity. 
Over recent years there have 


been several interested parties. 
Indeed, the share price has shot 
up on at least one occasion re- 
cently when it became known 
that a potential bidder was talk- 
ing with one of the numerous 
family holders who between them 
speak for' just over' half the 
equity. But the stumbling block 
has always been family solidarity 
favouring an indpendeot old- 
fashioned approach to an 
extremely tough environment 
Some modern thinking is 
exhibited by tho decision to re- 
structure the hard-hit UK civil 
engineering and construction 
activities but this will be doing 
little more than cut costs for the 
I m mediate future. Without any 
underlying solution to competi- 
tion and lack of orders, there 
has to be heavy reliance on pro- 
perty development, railway 
engineering, overseas contracting 
and the joinery operations, an 
of which — fortunately— are 
malting some small headway. If 
this trend continues in the 
second half Boot should be able 
to pitch in £3m for the year. 
Taking a line through the interim 
tax charge the prospective p/e 
is 7.2, which looks to adequately 
reflect the company's trading 
prospects. 


Brikat beats projections to reach £0.7m 


Brikat Group has beaten both 
the taxable profit and dividend 
levels forecast at the time of its 
USM placing last May, with retail 
activity and dealer trading 
increasing “ dramatically " in the 
second half of the year to 
21 1984. 

The profit for the 12-month 
period was £726.000 compared 
with a restated £162.000 last year 
and a placing projection of not 
less than £625.000. The first ever 
dividend is 0.75p net per 5p 
share, 50 per cent up on the 
forecast 

Turnover rose sharply from 
£l.S5m to £3.55 m. The directors 
say that the results reflect a 
growth rate of over 40 per cent 
annum in the business account- 
ing software market in the UK, 
and an improvement of 50 per 


cent in its market share. Brikat 
also distributes and maintains 
micro-computer systems 

Much of the group's growth 
rate was due to the success of 
the subsidiary Pegasus, which 
increased its penetration of the 
UK accounting software market 
by 50 per cent and which Is to be 
distributed here by IBM. The 
company intends to capitalise on 
what is currently one of the 
fastest growing industries — pro- 
viding business accounting 
systems for use in micro- 
computers. 

The company has established 
sales outlets for its Pegasus 
accounting software packages in 
the U.S. and South Africa and 
has negotiated distribution agen- 
cies in other parts of the world. 

There was a tax charge of 


£370,000 (credit £5,000) for the 
year, and an extraordinary debit 
of £41,000 (£17.000) being a 
deferred tax provision. 

Earnings per share are quoted 
as 8.6p (4£p). 

• comment 

Brftcat'a more than four-fold 
expansion m taxable profits 
brought it 16 per cent ahead of 
an ambitious prospectus forecast, 
and combined with the news of 
an IBM link-up for Pegasus 
accounting software, was enough 
to lift shares by 28 p to a new 
high of 183p. The group is not 
saying how much the IBM deal 
will be worth, however, its 
impact should be substantial, 
even if Brikat’s own sales to 
IBM users suffer as a result 


With a 20 per cent share of a 
fragmented UK market, Brikat 
dearly has plenty to go for. 
The U.S. operation, which is 
expected to make a small profit 
this year, looks set to become 
the next big growth area. Osprey 
has so far funded its own 
development and Is tentatively 
aiming for a 1 per cent share of 
the U.S. market — double 
Pegasus's UK sales — but could 
pull out at minimal cost If the 
plan failed. Meanwhile, the 
quality of earning* is improving, 
with Days and HB Computers 
advancing to take up 10 per cent 
of group profits, leaving the rest 
to Pegasus. Brikat looks capable 
of flm pre-tax at the very latest 
this year, which puts the shares 
on a multiple of over 15 after 
a 45 per cent tax charge. 


Gabicci share placing 


Gabled, a designer, importer 
and supplier of medium priced 
casual menswear. is coming to 
the USM under the guidance of 
Hill Samuel and stockbrokers 
Capel-Cure Myers with a £4. 58m 
market capitalisation. 

Jack Sofier and Alex Pyser 
founded the business in 1973 
and, by build in'; up a reputation 
for good design and reliable 
supply, have a long list of well 
known High Street clothing 
retailers taking their garments, 
including Allders. Selfridges, 
Owen Owen, and Hornes, where 
it operates a number of conces- 
sions. 

Gabicd’s principal products are 
its range of casual and classical 
knitwear and the half-sleeve 
jersey shirt. By presenting its 
collection six months prior to 
delivery, the company achieves 
forward selling of around 90 per 
cent of its stock. This facilitates 
a tight computerised stock con- 
trol system. 


The company does not manu- 
facture its goods but obtains 
them from various places includ- 
ing Portugal and Italy. 

Turnover has increased 
steadily from £1.2m in 1980 to 
£5m in 1984 to June 19. Pre-tax 
profits which were £69,000 in 
1980 have grown faster in the 
last year due to improvements in 
financial controls. They more 
than doubled to £553,000 in the 
last year, and the company fore- 
casts pre-tax profits of not less 
than £700,000 for the current 
year. 

Hill Samuel are placing 1.3m 
shares, 22.3. per cent of the 
equity, at 7Sp per share to give 
a prospective p/e of-'lL2 times 
and yield of 5.1 per cent. Just 
over £lm is bring raised of 
which £318,000 will go to the 
company for additional working 
capital. 

Dealings are expected to begin 
on Thursday November 8. 


Grampian TV expansion 


Grampian Television is close to 
faking its first steps into the field 
of direct broadcasting via satel- 
lite (DBS) which, along with its 
interest in cable will require 
"substantial investment" 

On top of this, the company 
anticipates spending about £7m 
over the next six years on build- 
ings and equipment These 
requirements will be financed 
from internal resources. 

Grampian's profits over the six 
months to end-Aogust 1984 more 
than doubled from £222,000 to 
£506.000 pre-tax, and Mr I. M. 
Tennant chairman, says that the 
immediate future looks promis- 
ing with the 12-month outcome 
anticipated to exceed last year’s 
£1.18m. 

Shareholders are set to receive 


a higher interim dividend of 1.3p 
against L2p. In the last full year 
a total of 4.5p was paid 

The interim result achieved 
on turnover of £7.09m (£5. 97m), 
was struck after a £9,000 
exchequer levy this time and was 
subject to tax of £273,000 
(£91,000). 

Grampian is the television con- 
tractor to the IBA for the north 
of Scotland. Its new Inverness 
studio Is now fully operational, 
enabling expansion of current 
affairs service to viewers from 
the northern and western parts 
of its transmission area. 

Estimates have been approved 
for the replacement of its out- 
side broadcast unit as well as 
expenditure for the replacement 
of mobile electronic news gather- 
ing cameras and recorders. 


DIVIDENDS ANNOUNCED 


Berry Trust 
Henry Boot 

Brikat* 

Coates Bros 
Dualvest ... 


FhocUnvest 
Grampian 1 
Martonair 
MlUetts Lei 
Normans 


Current 
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0.25 

Jan 3 

0.25 

— 

1 


1 

Dee 14 

0.95* 

— 

0.95* 
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3 

Nov 15 

3 



14.5 


0.75 




0.75 
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1.4 

Dec 28 

1 



34? 
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4.73 
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4.11 
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8.48 
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0.5 
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Nov 30 

2.71 

5.11 

4.69 
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L2 

— 
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7.5 
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6.55 

9J 

8.5 
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2.95 

Dec 13 

24© 
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6.95 
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0.9f 
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L55 


2J85 

Dec 17 

2-85 

3.95 

5.95 


13 

Jan 7 

13 

20 
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Wemyss 

Dividends shown pence per share net except where otherwise stated. 
* Equivalent after allowing for scrip issue, t On capital 
-a— ,* d hv rights and/or acquisition issues, t USM stock. 
I To be declared next January. 


Notice to all Bondholders and all Warrantholders of 

THE NOMURA SECURITIES CO., LTD. 

US$100,000,000 6K per cent Bonds 
doe 1988 with Warrants 

The Toyo Trust and Banking Company, Limited. London Branch, as 


Club BaiMing. 3 A, C ha ter 


Central, Hong Kong. 


Hong Kong 


THE TOYO TRUST AND BANKING COMPANY. LIMITED 

London Branch 

Dated 2 November, 1984 


Notice to all Bondholders and aB Warrantholders of 

THE NOMURA SECURITIES CO., LTD. 

US$100,000,000 (Hi per cent Bonds 
dne 1988 with warrants 

The Toyo Trust and Banking Company. Limited. London Branch, as 
PrincipaJ Paying Agent in respect of above Bonds, hereby give Notice 
that effective 12 November 1984 the address of The Dai wo Bank Ltd.. 
London Branch ( Paying and Warrant Agent) will change to P.O. Box 
70. Commercial Union Building. St. Helen's, 1 Undersbaft, London 
EC3A BJJ. 

THE TOYO TRUST AND BANKING COMPANY. LIMITED 

London Branch 

Dated 2 November. 1984 


Instem heads for USM 


Citicorp International Bank of 
the U.S. will become the first 
foreign bank to arrange a flota- 
tion on the London stock market 
when dealings open on the USM 
next Thursday in the shares of 
Instem, an electronics group. 

Citicorp in sponsoring a plac- 
ing of 1,273,599 Instem shares, 
28.3 per cent of the total, at 145p 
each, valuing the company at 
£6 -52m. 

The placing includes 344J328 
new shares to raise £325,000 after 
expenses for the company, with 
the balancp ; being void 'by the 
directors, _ suosgtaMnt, ■ and 
, Citicorp, which is reducing, its 
stake in Tzfetexn from 25.6 pet 
gent- to just' under: 5- per cent 

Instem specialises in the 
application of mini and micro 
computers to real-time systems 
for data acquisition, monitoring 
and control in scientific and 
industrial- markets. Based in 
Staffordshire, the group was. 
founded in 1969 and was sold 
seven years Star to Kratos, a 
Californian instrumentation and 
measuring equipment company. 

Mr David Gare. the chairman, 
organised a management buy-out 
from Kratos in February 1983 


with the backing of Citicorp and 
Dobson Park, a supplier of min- 
ing and engineering products. 

Dobson Park is one of Instem's 
major clients, acquiring roughly 
20 per cent of the group's annual 
sales. It is also the largest 
shareholder, and will be increas- 
ing its stake in Instem from 
almost 30 per cent to 375 per 
cent 

Mr Graham Edwards, Dobson 
Park's finance director and a 
member of Instem's board, said 
the holding was a long-term 
investment 

Instem's taxable profits 
fluctuate in the four years 
before the management buy-out 
from £118,000 In the 22 months 
to December 1979 to £39,000 in 
1982. Profits recovered to 
£271,000 last year 

The directors are forecasting 
more than doubled taxable 
prot&s of £615,000 in the current 
year, which puts the placing 
price on a prospective multpile 
of 18 after a 45 per cent tax 
rate. The forecast net dividend 
of <L5p— which is 16 times 
covered by earnings — gives a 
prospective yield of 1.4S per cent 


Granville & Co. Limited 

Member of The National Anoeiaiion of Sseurlty Dee fere 
and Investment Managers 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 


1383*84 

High Low Company • 

142 120 Aaa. Brit. Ind. Ord. ... 

158 117 Aaa. Brit. Ind. CDLS... 

78 54 AIrspning Group ...... 65 

40 2i Armitage & Rhodes ... 

.132 57 BsrdoD HIH — 

GB 42 Bray Technologies ...... 

201 173' CCL Ordinary 174 

162 117 CCL llpc Com/. Prof.... ' 

730 100 Carborundum Abrasives 730 
249 92 Clndico Group 92 

73 48 Deborah Service* 72 

240 75 Frank Horsail 239 

206 75*, Frank Horsail Pr.Od.87 206 

99 25 Frederick Parker 27 

42 32 Georg* Blair - 

80 40 lnd. Precision Castings 

218 200 Isis Group 

124 61 Jackson Group 

270 213 James Burro ugh 268 

S3 83 Jamas Burrough 9pc Pf. 

147 100 Linguaphone Ord 139 

100 98 UnguepboiM 10.5% Pf. 

475 276 Minihousa Holding NV 475 
178 33 Robert Jenkins .... 

74 38 Senituns *A* 

120 61 Torday & Carlisle 87 

444 377 Travien Holdings 377 

28 17 Unilock Holdings 20 

92 85 Walter Alexander 

276 230 W. 5. Yeares - 

Prices and details of service* now available on Prastat. page 48146 
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The L om ba rd 
14 Days Notice 
Deposit Rate is 



parotnum 
Minimum deposit 
£2.500 


The Lombard 
Cheque Savings 
Rates ate 

MW 8* 


per annum 
When the Manes b 
£2500 and over 


Lombard 

North Central 


per annum 
WhanthabetMiHits 
. £250 to £2,600 


1 7 Bruton St.. London W1A 3DH. 
For details phone 
01-409 3434 Ext 484 


ROTHSCHILD ASSET MANAGEMENT (Cl) LIMITED 
St Julian's Court, Sc Peter Port. Guernsey - 0481 26741/26331 
OLD COURT CURRENCY FUND LIMITED 

Yield 
9.57% 


Sterling 

Australian Dollar 
Canadian Dollar 
Dutch Guilder 
Danish Krone 
Deutschemark 
Belgian francs ( FIN) 

French Francs 
Hong Kong Dollar 
Italian Lira 
Singapore Dollar 
Swiss Franc 
US Dollar 

Japanese Yen . 

Daily dealings. (Prices xd From 31st October 1984) 


£ 

10.01 lxd 

AS 

>5.017xd 

C5 

20.03xd 

DFL 

50.03xd 

DKr 

150.201 xd 

DM 

40:026xd 

BFr 

80I.06xd 

FFr 

100. 145xd 

HKS 

100.1 lxd 

L 

2S.050xd 

SS 

3Q.03xd 

SwFr 

30.023xd 

S 

IS. 02 lxd 

Y 

3S02.48xd 


8.40 !_ 
10.36% 
4.77% 
950 % 
4-58% 
9.65% 
9S2% 
7.49% 
13.72% 
678% 
2 . 02 % 
9.48% 
5.09% 


J 





23 




1 * Un, 


- F i n an c ial Times Friday November 2 1984 


zed 


THE PROPERTY MARKET by MICHAEL CASSELL 
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Ladbroke shares the spoils Rumasa headquarters Shaping the Square Mile 
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LADBROKE GROUP this week 
moved decisively— and expen- 
sively— to reflect the powerful 
contribution being made to its 
rSpddly . expanding American 
property empire by Kurt Kil- 
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Kttstock, the former consult- 
ing engineer- turned property 
developer wh o, two years ago. 
moved to. New York to master- 
mind the group's U.S. real 
estate activities, has picked up 
a handsome payrise and a con- 
siderably bigger {here of some 
XKA inconsiderable action. 

Originally hired from Leeds 
by the prospect of a success- 
ful working partnership with 
Cyril Stein, chairman and man- 
aging director of Ladbroke. Kit 
stock emerged in the front 
rank of the UK development in- 
dustry and has now quickly 

made his mark on Munhaoyq . 

Undo' revised joint venture 
partnership arrangements de- 
signed to underline Kilst ock*s 
Immense value to the group, 
Ladbroke is banding over some 
of its equity interests at the 
smaller, end of its XSS, develop- 
ment programme:. On any pro- 
jects under $25m — likely to 
account for up to one-third of 
future development activity in 
the U.& — Kilstock’s effective in- 
terest wttl risefrom 28 per cent 
to S5 per cent On larger devel- 
opments. almost certainly any 
major, downturn projects, the 
28 per cent-72 per cent split will 
be maintained. 

As president and chief execu- 
tive officer of London & Leeds 
Corporation, Kilatock has a 


sendee agreement which runs 
until 1887 and, as part of the 
newly-negotiated package which 
is clearly aimed at keeping him 
in the Ladbroke camp, bis 
annual salary hag been pushed 
up to $375,000— making him the 
highest paid Ladbroke director 
by a mile. His starting salary 
in the UJS. was $185,000 a year. 
■ Kllstock, who also stands to 
pick up a $200,000 bonus if work 
on the new Wall Street building 
for Barclays Bank International 
is finished on schedule, says 
simply: “ This is the city where 
service is rewarded on a 
different scale." 

He reckons his- salary Is 


1 terribly modest ” by American 
standards and implies be knows 
a dozen real estate executives 
in Manhattan whose pay makes 
his look like loose change. 

Among the lastest projects on 
Kilstock’s desk is a 120,000 sq ft 
office refurbishment alongside 
the 640,000 sq ft Barclays build- 
ing on . Wall Street. The 
modernisation project will be 
the first on which Kilstock’s 
participation Is raised and the 
project is likely to have an all- 
up cost of around $21 .5m. He 
will also take advantage of the 
new equity arrangements on a 
110,000 sq ft office building in 
Coral Gables, Florida, due for 
completion next summer. 

KHstock, who says he has 
decided to stay in America 
permanently, is looking for 
other projects to maintain the 
momentum. He does not, how- 
ever, intend to look at markets 
"more than a shuttle ride away" 


and says he is * very close ” to 
a deal in Boston. Washington 
could then be next on the list. 

There seems no question that 
Ladbroke's decision to tackle 
the American property market 
— by establishing its own resi- 
dent experts on the spot — is 
going to pay big dividends. Last 
year, all property operations 
made an £S.4m contribution to 
group pre-tax profits of £41 .4m. 
Earnings from property are 
expected to show a further rise 
this year and the contribution 
from U.S. real estate operations 
should now begin to climb. For 
the time being, all Kllstock will 
say is that the American activi- 
ties will provide a “very signi- 
ficant” source of profits from 
now on. 

But why is be maintaining 
his links with Ladbroke, when 
he is clearty in his element and 
arguably more use to them than 
they are to him? Having just 
sold his minority interests in 
London and Leeds Investments, 
the original holding company in 
the UK property division which 
he jointly formed with Lad- 
broke in 1872, Kilstock would 
have a useful £2 .26m in his 
back pocket to help him on his 
way, if he wished to set out on 
his own. 

“I have a service agreement 
which runs until 1987 and 1 
stick by agreements. 1 also 
happen to get on very well with 
Ladbroke and 1 think we both 
benefit from the partnership 
arrangements. When 1987 
arrives, we will all have to see 
what happens next Until then, 
we have a lot to do.” 


fetch record price 


MUTUA Madrilena Auto- 
movillsta, one of Spain’s 
largest Insurance groups, has 
paid £X6m for the Madrid 
headquarters building of 
Rumasa, the Spanish h oldin g 
group whose assets were 
seized last year by the 
government. 

The building contains 
270,006 sq f t of office space 
and is located on Faseo de 
Recoletos in the Spanish 
capital- Mutna Madrilena has 
signed a contract to purchase 
the property at a price which 
is believed to be a record for 
any single Spanish property 
Investment- The Initial yield 
on purchase is about 11 per 
cent. 

Mutua. which has about 12 
per cent of Its investment 
ftrnds in property, was bid- 
ding against several buyers 
for the office bnlldinx. one of 
which was Mr Mare Rich, the 
international commodity 
trader who has been em- 
broiled in a fight with the 
U.S. tax authorities. 

Sole consultants to Rumasa 
were Invercame SA. Hillier 
Parker May & Rowden’s fel- 
lof members of the European 
Commercial Property Associa- 
tion. Invercame are at an 
advanced stage of negotia- 
tions with two potential 
tenants for the whole build- 
ing, one a major bank and 
the other a Spanish public 
rompany. 

• Dixons Commercial Proper- 
ties has sold Nash House, Its 


freehold office development in 
the heart of London’s May- 
fair. to Olympic Maritime, 
part of the Onassis Inter- 
national shipping group. The 
baBding comprises 10,250 sq 
ft of office accommodation on 
seven floors and is in the final 
stages of construction. The 
purchasers, who have paid 
over £4.1m for the property, 
will use the building for their 
own occupation. Terms of the 
sale reflect a yield of 5 per 
cent net and a record office 
rent for the area of £22 a 
square foot. 


• Birmingham-based Hay- 
ward Group has announced 
proposals for a £120m 
business park on a 200-acre 

site next to the National 
Exhibition Centre. The plan 
Is, however, conditional npon 
a decision from the Depart- 
ment of the Environment, 
p er mitting a re-zoning of the 
site. The whole project would 
take between five and eight 
years to complete and, as yet, 
no funding has been organ- 
ised. Hayward Group says it 
aims to achieve a share 
listing within three to 
five years, having just 
arranged a share placing 
through Henry Ansbacher. 


**IF WE WERE planning a 
mortuary next to the Mansion 
House or an extension of the 
M25 along Fleet Street, people 
would be running around in 
circles. But although our pro- 
posals are not sensational, they 
are no less important for the 
future of the City of London.” 

In in veiling the City of Lon- 
don draft plan, the first fresh 
development strategy for the 
City in over 20 years. Stuart 
Murphy, the City architects hit 
the nail on the head. 

The document which is sup- 
posed to show the way ahead for 
the Square Mile up until the 
end of this century holds no 
major shocks and reflects the 
Corporation’s view — by no 
means universally shared — that 
the City is broadly managing to 
balance its commercial, environ- 
mental and historical needs. 


O Knight Frank and Rutley 
Zimbabwe has negotiated the 
sale of the portfolio of 
London County Properties— a 
subsidiary of London-based 
ME PC — to Old Mutual for a 
price close to $10m. 


It is a document couched in 
cautious terms, repeatedly 
erophasing its attempt to pro- 
vide guidance, rather than to 
enforce specific polices. It 
makes few detailed proposals 
for action and stresses the Cor- 
poration’s readiness to adopt a 
flexible approach in its attempt 
to resolve the conflicts arising 
from the City's international 
role and its unique, historical 
heritage. 

So while the City fathers 
worry about the height of 
buildings around St Paul's or the 
views from the Monument, they 
need to take full account of the 
property requirements of the 
businesses which are the City's 
lifeblood. Neither can they 
forget that the City is itself a 


major landlord or that the rates 
income from the businesses 
within its ancient boundaries 
will this year top £395m. No 
wonder the approach is a gentle 
one. 

Even so, there is plenty of 
food for thought for developers 
seeking guidance as to how they 
will be able to maximise some 
of the world's highest land 
values. Far be it for the City 
to oppose office development — 
they say they positively 
encourage it — but there are 
some signs that the going is 
likely to get tougher. 

The draft plan, which now 
goes out for public consultation 
and will almost certainly end in 
a public inquiry, is far from un- 
critical about past office 
development It points out that 
68 per cent of all floorspace in 
the City is given over to offices 
and says the proportion is 
rising at the expense of nearly 
all the other main users. 

Economic diversity, the plan 
stresses, is vital to the City’s 
future success and the Corpora- 
tion says office development 
must not be allowed to stifle 
other forms of employment 
opportunities. 

As to where the next genera- 
tion of office development 
sbonld arise, the draft plan 
starts by pointing out that more 
than half the office space 
already in the City — estimated 
at around 40m sq ft — Is within 
one quarter of its total area, 
centred on the Bank of England. 

The City's planners have no 
quarrel with the need for many 
City businesses to be within 


close proximity to the major 
financial and insurance markets 
but when it comes to expansion 
beyond the central core, their 
approach is not quite so 
straightforward. 

Both Mr Murphy and Dr Keith 
Gugan, rhairrnaTi of the Cily 
planning committee, make it 
Clear that office expansion in 
the so-called peripheral City 
markets will be coming in for 
some increasingly close 
scrutiny. 

The Corporation view is that, 
m areas tike those around Liver- 
pool Street station, a wide range 
of small businesses have been 
allowed to flourish and that they 
will be protected, whatever the 
pressures for new development. 
In particular, the unification of 
several small sites in order to 
pave the way for large-scale 
office schemes will be dis- 
couraged. 

The news will not be alto- 
gether welcome for developers, 
who see most new activity tak- 
ing place around the edges of 
the City and who claim all the 
evidence suggests their custo- 
mers will want increasingly 
large chunks of floorspace. 

The City also discloses in the 
draft plan that it is taking a 
long, hard look at plot ratios, 
which control the physical bulk 
of a building and which are 
crucial in any developers’ cal- 
culations. Radical changes 
seem unlikely, but changes 
there will be. The development 
industry would do well to take a 
close interest in a document 
which might be more important 
than its outwardly anodyne 
approach suggests. 
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Central London Offices 

York House, King’s Cross, Ml sq. ft 

New, A/C, Office HQ 42,000 

The Quadrangle, West One 

A striking new A/C office centre 

£17-50 psf 5,070-46,730 

75 Davies St, W1 

New A/C offices £18 ■ 50 psf ...1 3,200-26,400 

13/14 Cork St., W1 

New A/C offices behind period facade 
£21 -00 psf 653-2,480 

14 Clifford St., W1 

New A/C offices £20-00 psf ....3,184-21,751 

20 New Bond St., W1 

Refurbished s/c office suites 

£18-00 psf 736-5,760 

62 Lombard St., EC3 

Prime banking/office development 29,400 

Liberty House, Regent St., W1 

Refurbished A/C offices 
£12-00/£16-00psf 736-5,760 
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Surveyors 


1 6 Suffolk Street, London SW1 Y 4HQ 
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LONDON EC 3 

New air-conditioned 
office building 

56,580 sq ft To be let 

A Development by 

UK 


DEBENHAM 
TEWSON & 
CHINNOCKS 



Ch,v £ Surveyor r . 

HOU. 5 ".- ac.v.'.r 

London -ET 

01-2361520 



ILFORD 

SUPERB NEW OFFICES 



TO LET ■■■ Total Outgoings 

r m Less Than 

.SlOpersqft 

OLYMPIC HOUSE 


1500- 
22,360 sq.fe 




□E GROOT 
COLLIS W 


01*5916671 01*6061455 
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AR CONDITIONED 
HEADQUARTERS OFFICE BUILDfl'TG 

56,000 SQ. FT. TO LET 


Hillier Parker 

May ft Randen 


77 Grosvenor Street, London W1A 2BT 

01-6297666 


Prestigious High 

Technology industrial 

Facility 


TTTT 7 q ii ol'i I ' 


Pre-let to Subsidiary of Major Public 

company 


•Y 1 ■ I-YY^Iy ’ 

* i l I d ■ T I lit { H d if 


k I'M 


Substantial lBA*s Available 

Price £2,800,000 

SUBJECT TO CONTRACT 


AB enquiries to- 


(cie Moroni ) 


Chartered SorveyOTS. 


130 Shaftesbury Avenue 


London W1 


TO LET 


NEW AIR CONDITIONED 


OFFICE DEVELOPMENT 


§9,600 sq.ft, approx. 





TO LET 

FIVE, OLD QUEEN STREET, S.W.l 






-a 


11,700 sq ft approx of new air conditioned office space 
(Joint Agents -Jones Lang Wootttm-493 6040 /Harrison Ac Goati - 222 1616) 


29-35, OLD QUEEN STREET, S.W.1 


.. ITU 

i vi im cfrt \ 



l-LYYJ 



20,500 sq ft approx of refurbished office space 
(Agent- Silvert Linch & Co -629 0938) 

Externally and internally, both buildings are elegantly finished 
to the highest standard 

No 5 has a pleasant garden stocked with flowers bat 'carrots' 
may be offered to prospective tenants of both buildings 

1 — LAND SECURITIES 

(MANAGEMENT) LTD 
21, NEW FETTER LANE, E.C4 
Phone 353 4222 




01-930 1070 MM 


Estate House, 130 Jermyn Street 
London SWIY4ULTefex 267761 




A development by Pine Dcv^opments (Cwmhridge) limited far the Crown Estate Commiarionan 


CAMBRIDGE 

BUSINESS PARK 


Prestige technology headquarters - designed with the future in mind 







Up to 50,000 sq.ft. 


iHWnoiwia iwwawB, 
PWfctano. London WftYSJL 
Waptiam: OMS29 9833 


TO LET 

Available Sorina 19 

JANUARY 


DOUGLAS LJANUWJ PARTNERS 

73 Downing Cambridga CSS 30R 


OONAS. 


y .Suffolk straw. London SWTV4HQ 
TW«phon* 01-830 9731 or 0003417338 


Amnb JCWNTAGENir $&UXOCHU*£ 


AVAILABLE FOR IMMEDIATE OCCUPATION 
FACTORY/WAREHOUSE UNITS 
5,000-115,000 sq ft. 

LAND AVAILABLE FOR HIGH TECHNOLOGY 
UNITS FROM 10,000 sq. ft. 


HEARTOF THE SOUTH WBSF* 


lalonde!! 

!5HO:s* 1 ‘AKHAMl 

^t Qn intin 

‘ Vi.lUkTH-rii «■.> 

- ^m-a*** Jdm. 1.. is W m vm 

Telephone 01-499 8*>26 



DRIVERS. 
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Sweden wins finest 
terms for floating 
rate note, Page 36 
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WALL STREET 

Regan view 
on rates 
buoys tone 

A RENEWED bout of interest rate fever 
swept through Wall . Streets financial 
markets yesterday,, heightened by the 
fall in the dollar after Mr Donald Regan, 
the Treasury Secretory, reiterated the 
Administration’s conviction that a fur- 
ther dip in rates lies ahead, writes Terry 
Byland in New York. 

.■Near-term Treasury bill rates dipped 
below 9 per cent, fuelling, hopes of an- 
other cut in bank prime rates, perhaps 
to 11% per cent. The bond market rose 
by a % point, ahead of the additio n' fay 
the Federal Reserve of S2bn in customer 
repurchases. 

The stock market, still cautious, took 
its lead from bonds and moved up at 
midsession.. 

The advance in both stock and bond 
sectors gathered pace ahead of the an-, 
nouncement of the latest money supply 
figures. The stock market, hestitant at 
first, moved up strongly in the after- 
noon, and recovered the losses of the 
previous session. 

The fixed-interest markets opened 
with an . extension of the recovery in 
prices seen at .the close of Wednesday’s 
session. News of a renewed dip in Ml 


money supply was expected at the end 
of the session. This would strengthen 
the arguments for an easing in policy by 
the Fed as soon as the presidential elec- 
tion is over. 

The Dow Jones industrial average 
ended a net 9.71 up at 1,217.09, just be- 
low its best level of the day. Turnover in- 
creased, to show a shares traded total of 
107.9m, the highest daily figure since Oc- 
tober 10. 

Is the bond market gains finally 
ranged to about % point, with the key 
bond *%* up at 108%s_ 

Wall Street, convinced that President 
Ronald Reagan will be reinstated in the 
White House next week, provided a re- 
ceptive audience for renewed calls from 
Ad mini stration officials for easier credit 
policies. 

Mr Beryl Sprinkel, the Treasury Un- 
der-Secretary, urged the Fed to produce 
“reasonable" money supply growth, 
echoing the Treasury Secretary, whose 
favourable view of the outlook for inter- 
est rates also fuelled market optimism. 

The customer repurchases came when 
the federal funds rate bad edged up to 
10%« per cent Rumours of another cut in 
bank primes originated in Chicago, and 
reflected the fall in three-month Treasu- 
ry bills to its lowest level since January 
- and a fall of 150 basis points since the 
beginning of September. 

Most industrial share sectors im- 
proved, without showing much drama. 
In oils, Exxon at $44% added S%, Texaco 
at $34% gained $%. and Atlantic Rich- 
field at $47% was $% better. 

IBM put on SI to $125% in moderate 
trading, while Honeywell at $59% gained 
$%. Excellent results pushed Data Gen- 
eral $1% ahead to $53%. 
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KEY MARKET MONITORS 


End Month Figure* 

112001 — r; — - 

■ ; Frankfurt Commerzbank 

[KKK)(— ■ Doc.1953-100 


Dow Jones Industrial 





1 1300 


— 11250 


-11200 


FT- Industrial Ordinary 
Mas 08 -Share) 


mso 


950 





Oct Nov 
«B4 


-STOCK-MARKET 


HCWYOKK 

DJ industrials 

DJ Transport 
DJUtfifcw - 
S&P Composite 

Noe l Previous Year ago 
1,217.09 1,207.38 1.229.27 
532.88 52954 579-32 

143.77 142.49 14022 

167-49 166.09 . 163JB4 

LONDON 

FTIndOrd .. 
FT-SS 100 , 

FT-AA*-share 
FT-A80D 

FT Gold mines 
FT-AtongoBt: . 

8963 808.0 

1,158.4 1.151.0 

54B.T 543.48 

59553 591.62 

-483* - 5077 . 
. 1029 1020 

714.7 

343.7 
444.42 
481.73 

-4665 

1031 

TOKYO . . 

NikkaWJow 
Tokyo SE ; 

11,168.56 11,25298 
855.31 880.44 

955091 

685.41 

AUSTRALIA \ 

AflOrd. 

Metals & Mins. 

754.5 7S3£ 

443.3 443.0 

688.1 

5085 

AUSTRIA 

Credit Aktlen 

dosed 5742 

5455 

BELOWal 

. _ Beaten S£ . 

dosed 16346 


CANADA 

Toronto 

Metals & Mints 
Composite 
Montreal 
Portfolio • 

1,943.41 1,806.4 

2,354.72 . 2,353.3 

11658 116.04 

22115 

2574.7 

11555 

DENMARK 

. : Copenhagen SE 

167 57 1685 

19457 

FRANCE 

. . CACQen 
,-tnd Tendance 

dosed 181.4 
closed 1185 . 

141.3 

89.1 

west annum 

FAZ-AkOen 

Commerzbank 

. 371.29 ' 370.42 
closed 1,0815 

34047 

1,0125 

HONOKONO 

-Bang Seng 

1,02926 1015.13 

846.74 

IWLY 

pence Comm- 

dosed 21353 

18555 

mmWRLAMDS 

AHP-CBSGen. 

•;.:-A«P-pesind 

178.7 . 1793 
1405 1415 

1363 

111.1 

NORWAY 

p*».S£ •• 

276 53 27909 

20332 


834.1 - 839.73 

93836 

SOUTH AFRICA 

1 Golds 
industrials 

n/a 1.0095 
n/a 891.4 

661.4 

8805 

SPAIN ; 

- Madrid SE 

closed 14151 

12523 

; SWEOXN 

J&P 

1,42653 1.426.13 

1,427.76 


3815 380.0 

3482 

mono. 

Capital inti 

OCT3J Prn 
185.0 185.1 

Yoer ago 

177.9 

GOLD {per ounce) 

London- • ’ $335-75 

•SSS* *** 

ZOrich r $335.75 

Parts i&dngj cfcaed 

/Laxambourgfftdng) eto«S 

HewYoiMOeO- - *338.00 

Prev 

$333.75 

S333.75 

$332.75 

$335.98 

$335.10 
5333 50 




CURRENCIES 


(Lamm} 

% 

am 

Yon 

Fft 


Ur* 

BFr 

CS 


UA. DOLLAR 

STE 

Novi 

Previous 

Novi 

- 

- 

1335 

259 

3.03 

3.695 

24455 

245.7 

3015 

9.18 

9.2925 

11.335 

2.46 

2.494 

3.04 

3371 

3.4228 

4.152S 

15525 

1383.0 

2388.75 

623 

613 

743 

13122 

131455 

1515 


1221 

3.705 

300.0 

11-345 

30475 

4.1725 

2298-5 

74.75 

1.6015 







{3-montfr offered rate) 




• c 

10ft. 

10% 

Swfir 

5ft 

5ft 

DM 

5^. 

5’ft. 

m 

11 


10’ft. 

FT London Interbank fixing 



(offered rate) 




3-month U.S.$ 

ioy>. 

10ft« ■ 

6-month U3.S 

10ft. 

10% 

U.S. Fed Funds 

10ft 

9’ft. 

U JL 3-month CDm 

9.65 

9.70 

U A 3-month T-bUs 

9.06 

9.01 

U.S BONDS 

Traanry Novi* 

Prev 

Price 

Yield 

Price 

Yield 

11% 1988 101%* 

10.98 100*%* 

1156 

12ft 1991 103%* 

1158 102’%. 

11.69 

12% 1994 105’fta 

11157 104*%s 

11.78 

12* 2014 108fta 

11.54 

107%* 

1151 

Corporate Novi 

■ 

Prev 

AT&T Price 

Yield 

Price 

Yield 

10% June 1990 937b 

iisa 

93ft 

11.90 

3ft July 1990 71 

10.85 

71 

1055 

8ft May 2000 76ft 

Xerox 

1230 

76ft 

1230 

10% March 1SS3 92ft 

12.10 

92ft 

1270 

Diamond Shamrock 

10% May 1993 91% 
Federated Dept Stores 

1225 

91ft 

1235 

10% May 2013 85ft 

Abbot Lab 

1250 

85ft 

1250 

1130 Feb 2013 93 

1270 

93 

12.70 

Alcoa 

12ft Dec 2012 ' 95% 

1286 

95ft 

1255 

FINANCIAL FUTURES 

CHICAGO Latest 

High 

Low 

Prev 

115. DroMmy.Bonds (CBI) 



8% 32nds ot 100% 

Dec 71-17 

71-19 

70-26 

70-25 

IkS. Treasury MMs (IW) 



Sim points of 100% 

Dec 91-00 

81.01 

90.82 

9055 

Certificates of Deposit (fHM) 



Sim points of 100% 

Dec 9034 

9035 

90.03 

9006 

LONDON 




Three-month Eurodollar 



$1m points at 100% 

Dec 89.74 

20-year Notional 6Bt 

£50,000 32nds at 100% 

8975 

89.64 

8957 

Dec 108-03 108-04 107-14 

107-18 



(London) 

Silver [spot fixing) 
Copper (cash) 

Coffee (Nov) 

OU (spot Arabian fight) 


No*. 1 
5B7.70p 
£1.103.75 
£2,450.50 
928.15 


Prev 

590.500 

£1.081.00 

£2,454.00 

$27-97 


Other major corporate reports came 
from the defence and aerospace indus- 
tries. where Grumman added $% to $28% 
and General Dynamics $% to $63%, both 
on quarterly figures. 

Continental Airlines at $8% put on SV« 
on the turnround into profit, and AMR 
(American Airlines) added $% to $32%. 
Other airlines saw some profit-taking, 
however. 

The latest sales statistics from major 
retailers brought gains of S% to $36% in 
Wool worth, but Sears dipped $% to $32 
and J.C. Penney at $52’% shed $%. 

The short end of the credit market 
steadied at midsession, although the 
three-month Treasury bill rate re- 
mained at 9 per cent The Fed further 
helped liquidity by purchasing $300m of 
bills. Rates on certificates of deposit con- 
tinued to fall, with the six-month rate 
down 17 basis points at 9.68 per cent 

The long end of the bond market con- 
tinued to find buyers, with a further dip 
in the yield on the existing key 30-year 
bond indicating optimism ahead of next 
week's auction of the Treasury's new 
long-dated issue. 


LONDON 


Late impetus 
as mood 


improves 


FRESH impetus late in the session en- 
abled London to close higher for the 
10th consecutive day, with the FT Indus- 
trial Ordinary share index up 8.9 at 
896.9. 

Early trading had been inhibited by 
the breakdown in the latest miners’ 
talks and escalating labour problems 
within the British motor industry. 

Mid-morning demand for Thorn EMI, 
however, transformed the market The 
electrical group, which had a sharp, un- 
explained rise earlier in the week, found 
heavy demand amid speculation of a 
pending U.S. bid or de-merger possibili- 
ties, ending 29p higher at 482p. 

Elsewhere, 15p advances were re- 
corded by BTR at 510p, and by BOC at 
259p as it announced toe sale of UB. in- 
terests. 

Government securities were out of the 
limelight, with prices marked lower 
from the outset in the wake of easier 
overnight U.S. bond. prices. However, 
some demand emerged for longer-dated 
stocks later in the day. and these closed 
generally firmer. 

Mining markets were neglected, with 
movements in South African golds con- 
tinuing to hinge on the rand’s fluctua- 
tions against the dollar, and this hin- 
dered any worthwhile support 

Chief price changes. Page 28; De- 
tails. Page 29; Share information ser- 
vice, Pages 30-31 


AUSTRALIA 

CONTINUED Sydney support for indus- 
trial stocks outweighed some selling of 
resource issues, leaving the market little 
changed on the day. 

BHP was unchanged at AS10.20 while 
CSR dipped a cent to AS2.97. Advances 
were recorded by FAI, up 10 cents to 
AS9.20 following continued overnight 
buying in London. 

AUC, for which Morgan Guaranty is 
offering A34.10 a share, put on 10 cents 
to AS4.60. 

Banks continued steady ahead of an- 
nual results, with ANZ 6 cents higher at 
A55.30 while Westpac and National Aus- 
tralia were unchanged at AS3.98 and 
AS3.47, respectively. 


SOUTH AFRICA 

A' WEAKER tone among Johannesburg 
golds was partially corrected by the 
close. Vaal Reefs at R172.50 lost R1.50 
but had traded as low as R172.50. 

Among toe mining houses Anglo 
American shed 25 cents to R23.50, and 
Gencor 50 cents to R24, but Gold Fields 
put on 20 cents to R29.70 amid news of 
its plans for a larger stake in O'Okiep 
Copper. 

Retailer Edgars featured industrials 
with a R8 jump to R85 after profit 
figures. 

HONG KONG 

SOME late bargain hunting spurred a 
rally in Hong Kong which left shares to 
dose at their highest level of the day. 

The Hang Seng index added 14.13 to 
1,029.26, reversing the downward drift of 
the previous three sessions during 
which the index had shed more than 40 
points. 

Among property issues. Cheung Kong 
gained 15 cent to HKS8.35, Hongkong 
Land 7 cents to HKS3.27 and Sun Hung 
Kai Properties 5 cents to HKS6.8Q. 

SINGAPORE 

FURTHER selling pressure by institu- 
tional and private investors left shares 
continuing their downward drift in Sin- 
gapore, and the Straits Times industrial 
index fell 7.81 to 588.20. 

Among actively traded issues. Pahang 
Consolidated dipped 4 cents to SS1.12 
while Pro met eased 5 cents to HK52.Q1. 

Elsewhere, Chuan Hup lost 15 cents to 
SS320, Growth Industries Holdings. 10 
cents to SS2.20, Keck Seng 8 cents to 
SS2.18 and Sixne Darby 5 cents to SS1.88. 


WEST GERMANY 

Frustrations 
amid new 
issue allure 

THE QUEUE of companies which has 
formed outside the Frankfurt bourse 
this year, seeking entry to the public do- 
main, has transformed the West Ger- 
man new issue market into probably the 
liveliest in continental Europe, writes 
Gordon Cramb in London. 

In turn, this has brought a clamour of 
foreign brokerage interest which the is- 
suing institutions have been unable to 
satisfy. 

Some DM 1.8bn will have been raised 
by the 19 equity launches undertaken so 
far this year. These range from toe frag- 
ments of regional family-owned con- 
cerns to the DM 328m reaped by 
Porsche and the DM 550m brought in by 
Nixdorf. 

Deutsche Bank, which led both the car 
maker and toe computer group to the 
market, estimates that in each case as 
much as half the issue may now be in 
foreign hands, accounting respectively 
for 15 and 10 per cent of their equity. 

Investors abroad have, however, had a 
tough time in getting in on toe German 
action. Portfolio-enhancing growth 
stocks have emerged which foreign bro- 
kers find at once tantalising and, for a 
range of reasons, irritatingly out of 
reach. 

Even toe largest of the issue have 
created an acute problem of availability. 
In Porsche's case this was embodied in a 
limit for institutions, whether local or 
foreign, of 1.000 shares apiece - a maxi- 
mum allocation which, it was acknowl- 
edged, would in reality be “far, far less." 

This has occurred partly because the 
issuing institutions - keen on a success- 
ful launch - have often pitched offer 
terms at levels which the usually re- 
strained Bundesbank has been drawn to 
describe as artificially underpriced. An 
issue level more in tune with the market 
would help, it suggests. 

Although the central bank was not ad- 
dressing itself specifically to toe prob- 
lem of foreign access, any dulling of that 
price attraction would assist a broader 
geographical spread among those still 
willing to bid for a stake. 

Brokers also frequently find them- 
selves hampered by a lack of detailed 
corporate information - not only profits 
and balance sheet data, where allow- 
ances might be made for a less rigorous 
tradition of disclosure, but such basics 
as what a company's exact activities are 
and where it operates. 

Not all these handicaps are shared by 
everyone outside -West Germany, 
though, and Herr Theodor Schmidt- 
Scheuber is better placed than most As 
president of ABD Securities, a U.S. in- 
vestment bank owned 75 per cent by 
Dresdner and 25 per cent by Bayerische 
Hypobank, he has close contacts with 
Wall Street and the German institutions. 

As could be expected, he encounters 
little difficulty in getting toe financial 
information he needs to sell the idea of 
German new issue involvement to 
American clients. They are enthusiastic, 
he says, and not too bothered about toe 
preference or non-voting form in which 
many of toe offerings have come. 
Growth prospects are what count 

The main problem, he argues, is quan- 
tity. Even the most ordinary of initial 
public offerings in toe VS. dwarfs toe 
West German batch, and he acknowl- 
edges that the majority is placed close to 
home. 

“In that case, it really doesn’t make 
sense to call up a US. institution and of- 
fer just a handful of shares," he says. 


The supply has been so small, even for 
Porsche and Nixdorf. and we wish we 
could have had more." 

The London experience has been still 
less encouraging. Mr Roger Harnett of 
stockbroker James Capel asserts that 
potential demand extends well down the 
league table in terms of issue size but la- 
ments as “very unprofessional" what he 
describes as the routine absence of a 
properly produced prospectus. 

Figures need to be re-cast from a UK 
accounting perspective, he says, but “sel- 
dom arrive in sufficient time to make a 
calculated assessment of toe company's 
worth." 

At Phillips and Drew, Mr Guy Rigden 
confirms the existence of an information 
gap. “We certainly could do with more 
detailed financial data, especially for the 
smaller companies," he says. 

Although toe Bundesbank's com- 
ments indicate that the issues are emi- 
nently “staggable," this is not the only 
motive on the part of foreign investors. 
Mr Rigden estimates that about half 
those interested would be seeking to re- 
tain the holdings for their growth pros- 
pects, hence the need for a clear corpo- 
rate profile. 

His worry is that the market is often 
rather small afterwards. If foreign in- 
vestors are unable to secure a large 
enough holding first-off, they must rely 
on a changable secondary market to pro- 
vide for their needs both as buyers and 
as eventual sellers, while at the same 
time foregoing the lucrative initial 
premium. 

Deutsche Bank, responsible for ush- 
ering as many as 12 of this year's issues 
to the bourse, replies to the criticisms by 
pointing to the intense local demand, 
usually leading to a foreshortening of 
subscription periods, and insisting that 
analysts abroad get the information as 
soon as possible. 

Sometimes, it must be said, missing 
out can be fortunate - on Wednesday 
BCT Computer, one of toe 19, filed for 
bankruptcy at a Cologne court But the 
queue of promising arrivals continues to 
grow, and foreign analysts - who say 
they have far fewer problems in gaining 
access to French and Dutch issues, for 
example - must for the most part look in 
frustrated envy from the sidelines. 

EUROPE 

All Saints 
brings 
thin trading 

THE CLOSURE of many European 
bourses for All Saints Day left the oth- 
ers trading thinly - even Amsterdam, 
where turnover last month surpassed 
January’s record flurry. 

Activity yesterday was best in KLM, 
60 cents firmer at FI 44.60 amid its re- 
sults. Oce-Van der Grinten fell FI 8 to FI 
265.50 on disappointment at its ADR is- 
sue terms. Royal Dutch rallied a late FI 
2.20 to FI 171. 

BMW drew Frankfurt attention with a 
DM 9 gain at DM 388. The financial sec- 
tor was enlivened by persistent rumours 
of holdings changing hands, taking 
Dresdner DM 6 higher to DM 182.50, 
Deutsche Bank up DM 2.50 to DM 374 
and Allianz down DM 6 to DM 1,077. 

Foreign buyers were to be found in 
Zurich. Bank Leu responded to results 
with a SwFr 45 rise to SwFr 3,725. 

Swedish Match did best in Stockholm, 
SKr 8 ahead at SKr 265. SKF put on SKr 
2 to SKr 160 amid results. 

Domestic bond markets generally 
held steady in muted dealings, illustrat- 
ed by a Bundesbank sale of just DM 
1.4m in paper. 


TOKYO 

High prices 
give cause 
for concern 

MOUNTING profit-taking pressure hit 
electricals and precision instruments to 
drive equities sharply down in Tokyo 
yesterday, writes Shigeo Nishiwaki of 
Jiji Press. 

The Nikkei- Dow market average shed 
83.42 to 11,169.56 after reaching an all- 
time high the previous day. Volume also 
weakened to 344.69 m shares from 
361.72m. Declines outpaced advances 
459 to 280, with 139 issues unchanged. 

The weakness reflected investor con- 
cern over high prices. Blue chips 
dropped almost across toe board on light 
sales, with Fuji Photo losing Y30 to 
Y1.600, Fujitsu Y40 to Y1.460, Matsushita 
Electric Industrial Y30 to Y1.620, Canon 
Y30 to Yl,570 and Fanuc Y250 to Y11.700. 

Nippon Steel was the most active 
stock with 13.23m shares, falling Y1 to 
Y147. It was followed by Nippon Oils and 
Fats with 6.23m, down Y3 to Y376, and 
Pacific Metals with 5.47m shares, up Y4 
to Y504. 

Incentive-backed, lower-priced issues, 
which had been traded heavily over the 
past few weeks, were sold. Nippon Den- 
ko eased Y15 to Y560 and lshihara San- 
gyo Y12 to Y519. 

Financial issues were also bearish. 
Sumitomo Bank dropped Y30 to Y1.260, 
Fuji Bank Y30 to Y1.090 and Sumitomo 
Marine and Fire Y9 to Y530. 

Speculative leaders fluctuated widely. 
Mo chi da Pharmaceutical rallied strong- 
ly after suffering a maximum allowable 
daily decline of Y5D0 on Wednesday for 
the seventh day running. The stock 
plunged Y490 to Y12.610 at one point but 
dosed Y490 up at Y13.600 on late trading 
purchases. 

Among the biotechnology-related is- 
sues, Kagome attracted buyers interest, 
registering a limit gain of Y100 to Y875. 
D aii chi Seivaku climbed Y140 to Y2.370 
and Kuraray Y13 to Y827. 

Elsewhere, high-priced stocks soared 
due to strong buying for short-term prof- 
its. Nippon Television Network shot up 
Y1.110 to Y13.210 and KDD Y1.050 to 

Y25.860. _ 

“Reflecting^ growing ” "expectations 
among institutional investors for short- 
term interest rates to fall, buying inter- 
est mounted to send bond prices soar- 
ing. 

Investors had held off from buying 
long-term government bonds in view of 
a narrowing gap between long and 
short-term interest rates but began to 
seek longs amid signs that short-term 
rates would slip as finandal markets are 
expected to be Y3.000bn in surplus in 
November. 

Big trust and city banks issued large- 
lot buy orders for government issues 
with around nine years until maturity, 
bringing renewed enthusiasm to the 
market The yield on toe 7.3 per cent 
benchmark government bond, due in 
December 1993, fell to 6.755 per cent, 
from 6.805. 

CANADA 

A MARGINALLY lower overall trend 
was seen in Toronto as banks and media 
issues traded weaker although golds, 
metals and oils recovered from early 
losses. 

Montreal was also broadly easier, but 
small advances were posted by industri- 
als, utilities and b anks . 
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FOR WORLD CONSERVATION 


A green earth 
or a dry desert? 

There may still be rime to choose 

T he World is destroying its tropical rainforests. Half the forests 
have gone, and the speed of destruction is accelerating. If this 
continues we will lose for ever the earth's greatest treasure house of 
plants and animals, perhaps our most valuable natural resource for 
the future. In the next 25 years the vast forests of Malaysia and 
Indonesia could be gone forever, leaving erosion to turn a green 
paradise into a barren wasteland. 

It's happening partly because the local people depend upon the 
forests for their immediate needs for survival, partly because of 
demand in the developed world for tropica] limbers. 

In 1980 the \VYTF and other authorities published a plan for 
developing resources without destroying them. We need your help to 
ensure that it is put into action. VC’rite to\VNK‘F for more information. 
It could be the most important letter you ever write. 
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41* 

19* 

43% 

23* 


27* 

41* 

X 

S7 

M* 

31* 

30% 

5% 

& 

SI* 

44 

15% 


X 

* 

17% 

35% 

1ft 


MGMua 
MGMu 

1?% MlSMHo 
17% M9LI 
25 Macnd 
4i* Macy 
37 Macro? 


£Qa 1 7 14 247 


Wl 


44 




MadReg 

MagCJ 


fin 32 12 X 
9.881 1 

1 £4 13 « 
10*24 10 38 
425 II. 


17% 

«* 

22* 


11* 

11% 

1ft 

ft 

19* 

4T7. 


14% MglAsi 
16% MotflHI 
131, ManMA 
15% Manrd 
MtrHan 
MfrH 
40 MM 
6 vfMwwi 
19* vjMnut 
21 MAPCO 
Mwntz 
Mwcde 


23* 


*1X 37% 

368 15* 

£0 £4 6 262 33% 

1® 27* 

846 16% 

1 18* 

027% 27 
31% 31 

47* 


3 

1% 

19% 

40% Marti 
27* Manon 
10% MartC 
15* Marti 
58* Mamof 
35% MnJtM 
30* MartM 
X MnM 
9 MaryK 
22* Masco 
ft MasaMr 


■30b 1£ 5 
£2 19 16 
22 9 20 
3 18 » 4 
p*847a m 
pC89e 14 

4 

0 

1 40 10 


1X605 
p623s 12 
.40 3 31 
3211 36 

pn£o 75 

44 6 17 
£40 4.6 35 
8L94 30 
04 38 88 
12 13 II 
56 20 12 

ia ta 14 


121* 

25 

218 

185 

1? 

488 

X 

32 

165 

8 

140 

IX 

5 

552 

1425 

889 

£12 

£49 


17* 17* 
41% 42* 
22 22 * 
1ft 10* 10% 
34* 34* 34% 

11% 11% 
11% 11% 

J 7 * 3* 

17% 181, 
«* 19* 

411, 41% 

.43* 43% 
37* 37% 
1ft 18 
33* 331, 
27 27% 

18% 16% 
18* *5% 

271, 
31* 
47* 47* 
“ 42% 43* 

6% 5%* ft* 

21* 21 21* 
25% 04% 25* 

3* 3 3 

U 

2S* 2ft ** 
43* 43* *0* 

— 41% 42* 

10% 10% 

S 18 . 

7ft 
51% 571, 
45% 45% 
731, 73* 

*3, Si ft 
2ft 2ft 27% 
12V 12 12 


■V 

-* 

+ I* 

+ * 

-Wi 

-* 

+ * 

+ * 
-* 

+ % 
-* 

+ % 
-* 
+ * 
-* 
-* 

A 
* £ 
V* 
+ * 
+ * 
+1% 
+1 
+1 
+ % 

+1* 
+ 14 

-% 

if 

+ 1 
-* 
*% 
-% 
-* 

+ * 
-1 
-1 
+ % 
+ * 

-V 

vtl, 

-* 

-* 

+ % 
-* 

+ % 

:t 




-* 

- %- 
4* 

+ * 

-* 

-* 

+ * 

+ * 
-* 
-% 
-1* 
-% 
-V 
+ * 

-V 

-* 

: A 

+ % 

:S 

+ * 

*1; 

“* 

v2 
+ 1* 

-% 

:*M 


5 


X 33* 
»% 2ft 
45>, 30% 
56% 40* 

991, 73* 

58* X 
3ft 22 
3* 3 

20 * 12 * 
35% 3* 
9 5% 

6* ft 
56>, 46 

5 44* 

S ft 47* 
59 48* 

4% ft 

18* is 
2S* 23* 
15* n% 
39% 31* 
16% ft 
29% 17 
2P% 13% 

23% 2ft 
27 32 

16* 121, 
88% 8ft 
2ft 23% 
31* 9% 
19 15 

22* 18% 
33* 28% 

16* 4 

33% £3% 

6 ft 
6% 
18* 

16% 61; 
25* 14% 

55% 4l£ 
30 V 36 
30% 21* 

IT* If* 

3 18% 

a s 

84% 74% 
31% 2ft 

91 X 
48* 2ft 
24* 15% 
23% 13 
43 29 

361, 041, 

28* 20 
U II 
11% 6* 


25* 16 
X 38* 
30% tf% 
20* IE* 
33% 22% 
34* 20% 

31* t3 
17% W% 
33 25* 

2% 1 

sr- 

29% 2D 
37* 25 

? ^ 
2ft 
28% 


Medan 

UaBon 

MOM 

MctcSt 

March 

Ma nia 

Martin 

MesaOf 

MasoPi 

MesaR 

Mesh 

Maawt 

MlE 

MIE 

MiE 

MIE 

MexFd 

MhCn 

MhCn 

MchER 

Ukfcon 

MtiSLR 

MURiU 

Mk£ng 

IME 

MINE 

MAr« 

MMM 

MnPL 


MoPSe 

MoPS 

MoPS 

MU 

Mood 

MoMH 

ModCpf 


?> 

Ora YU. E 
1 BOB II 11 

an a 

133 U 
» 5 11 


0* 

,17244 B 
2X56 10 
pCZO ’« 
1X67 n 
wt 

2035 ifi 
a 93 16 12 
163 229 
256 12 
124 3 0 15 

34061 1* 

01M2S q 

wt 

90 3 9 9 
1 27 10 
S 30 t 0 19 
76 28 6 
2X62 7 
pax n 
132 33 it 
1X239 
3 3« 13 
X 16 1J 
X 26128 


150e 46 
Slo 14 7 

0F812 15 
013768 Ml 
pUB 33 15 
p!HB 32 16 
13c 4 7 
pCX 12 
pO 19 13 
13891 7 
324 56 6 
1 74 13 5 
154 rj 
13 
wd 

268 10 9 
40 29 14 
£40 J1 13 
2X867 

38] 

1 20b 65 G 
pr2Gl 12 
p(4l3 13 

2£0 72 9 


SU 

100s High 
LT3T 1G% 

279 r, 
M 23% 

33 *ft 

388 67* 

20H U 
675 10 . 

247 'JO* 

h» ft 
357 39% 
41 4&h 

39 20 

2117 27 1 , 

I frj 

ion si, 

58* TS 
225 38 
39SJ 41* 

5 * 
165 3ft 

6 62* 

34 U* 
1037 5* 
:■ 

275 3ft 
6* 19* 

459 £*.* 

3*7 eft 

16 24% 
1794 40\ 

^5^ 

^ Si'i 

483 2% 

2J41 ZP, 

1 XV 
B7 6 
94 4* 

aco 54 
,30 «* 

7110 54* 
.-90 S3 

IX 2> 

4 17% 

17 f4* 

7 15% 

2TB 38% 
4,106 13* 
43 lft 
198 3ft 

5 23% 

X 3tr, 
» w 
M32 82% ' 

77 9 


1ft 

21* 

X 


22% 

a 


22* 19* 
3ft 27 
5* 2% 

3ft 33* 
72 X 
•ft 10* 
25% 17% 

Tft ft 
29% 20% 
«. ft 
2ft 21* 
17% 13* 

11 % 10 


31% 
11* 
!ft 14* 

27 * 2hJ 

21 


21% 

31 

26* 18% 
17% 13* 

2ft 04 
1ft 13* 
«* Z*% 
16% 11 
12 7* 

X* 31 
6% 2 
IB* 13 
29* 22* 

34 04 

42 34 

4BI, X* 
25 19* 

62% 48% 
21* 15* 

161, 10% 
2ft M* 
19 KB, 
68% 48* 

381, 29% 
17* 12 

52* 38* 

3ft 26* 
ft 
10% 

46* «r-2 
44* 33% 
46* 2ft 

x* i% 

a a 

23 19% 

2S| 13* 

36* 30* 

3ft 21* 
2? 51* 
6P; 0ft 
44* 26 

13* 4% 

7ft 58% 


7* 3 

*% 23% 

17 9% 
2D 

. 17 

1121, 105% 
106* 99* 
34* 20% 

30* 34* 

18 9% 

34* 25* 

56% 42 

26% 18* 
2ft 21 
15% 10% 
17* 13* 

6H, 51* 

16* IS 
61 51* 

20* 19* 

6* 7 

33* 25* 
37* SO* 
34 6% 

04* 16% 

33 261, 

34* 19* 

1ft 5* 

X IS* 
17% 8% 

a §* 

gt a 

32* 17 

22 1ft 

a* 

31* 

22 n* 


36* 18 

16* 12 
38 04% 

24% IS 

M* 13* 
12 % 11 * 
18* i?% 

38 3ft 
29 20% 

IS* ft 

20% 14 

20% ire 
W, 51* 
U 10* 
251, 21 


MatikOt 

Manreh 

Manx 

MreDU 

Manpw 

UanSt 

MONY 

MoreM 

MUM 

Morgan 

Morgn 

MorKnd 

MurMS 

Morion 

Mona 

Umtrfl 

liunaq 

MwphC 

MupO 

Mur-yO 

MutOm 

MyarL 


NAfCO 

NBD 

m 

NCH 

NCNB 

NCR 

Mm} 

M.M 

MJi 

NVF 

NabccB 

NMCO 

Nashua 

NwCan 

NtCnu 

NaiDtai 

NtEou 

NatFGs 

NFG 

NuGyp 

NiHom 

Ml 

Ml 

MiddCre 
NMat£ 
NMnaS 
NiPraat 
NSeml 
Nlfivtn 
NStana 
Nareo 
NaePw 
NavP 
New* 
NeuS-L 
NEngB 
«nP 
NJRae 
NY5EG 
NYS 
NYS 
NYS 
NYS 


.40 22 8 

605435 

(£30518 

3X88 7 

2 00a 10 a 
ixa 11 
00 96 9 
104 49 II 
02X98 
4537 
0756a 99 
140 4 5 9 
X 43 6 
190 52 13 
a .64 l£ Id 
546 23 12 
16 

1X378 
1 35 11 
120 59 10 
1.44o 10 
n 

N-N 

Mb 43 18 
3X507 
11 

70 40 13 
130408 
5X318 
6 

20 1 G 88 
0X75 6 

046 4 7 11 
1 M 4.8 13 
7 

109 8 
5 38 21 17 
20080 14 
a 14 
168 667 
023011 
176 4 7 6 

05 9 
0 580 
50 ZB 13 
52 02 13 


061 6% 
7058 30* 
IG 2% 
136 7% 
C2 16 % 
1036 K>* 
53 u'i 
3X6 4ft 
9 09 

0629 03% 
53 «=« 

045 8* 
7t 01* 
5 05* 

3068 78% 
* 78* 

87 51* 

JIB 1ft 
X 85* 
4691 35* 
42 £3 

16 16* 
90 3ft 
734 78* 

14 20* 

X 12% 
X ft 

—N 

79 1ft 
33 461.- 

76 17% 

01 W* 
016 33% 
1686 08* 
943 15% 

756 10i; 

5 J! 
198 1* 
1338 50% 
055 25* 
52 26 

131 04i 
079 


NawM 

NWNHl 


NwpwV 

MaMP 


14010 
S 13 
,68 3 4 II 
40 058 
nlX 15 
27610 9 
pH 50 13. 

01 95 12 
90465 
340 9 1 6 
0076 11. 
£04 79 7 
2 44 M G 
0375 13 
0A3COa 13. 
02 12 12 
0D3 75 14 
50 37 9 
48 13 35 
478a 37 13 
255a 29 
12.7 29 


NOM0 

M4M0 

NteM0 

N*M 

IMU0 

MbnUli 
ft rnlat 

WCOfl 

N0MAJ 

NorikSo 

Norar 

Norn* 

KNCW 

NAPN 

NEurO 

NoastUt 

MntPS 

MPS 

NoSlPw 

NorTN 

Nthqai 

Metro 

MntAk 

Nwdnd 

M*tP 

NwSlW 

Norton 

Notvrjl 

Nwst 

Now 

Nucor 

NunS 

NYNX 


Oakjnd 

OcdPM 

OMP 

OecP 

oedP 

OedP 

Oca 

OOECO 

Ogden 

OtMEd 

OhEd 

OhEd 

OhEd 

OtCd 

OhEd 

OiflM 

OhP 

OhP 

OhP 

CMQE 

OktaG 

OWi 

Omark 

Omncre 

Onorea 

ONEOK 

OranRk 

Orange 

OncnC 

OnonP 

□non 

Onon 

OutbM 

Ovreor 

OrrrTr 

OvSMp 

OmnC 

Owed 

OxJord 


PMH 

PNBMt 

PPG 

PSA 

PSA 

PicAS 

PicSE 

PacLig 

PdLran 

PaeRas 

PacRa 

PacSd 

Pci*. 

PaCtrt 

P. n .i M 


2 10 6 
3X u 
4 W tl 
525 14 
610 K 
02 76 11 
7 72 M. 
2£3a id 
06a A 22 
304 11 14 

12 £ a 

320 5 6 8 
220b 86 7 
X 6 6 

1 21 6 
a 1 £6 9 

156a 10 B 
148 11 5 
1X11.8 

pM54e to. 
324 78 7 
<010 
9 

5120 3-5 11 
80 2 1 9 
£68 4 6 20 
pGSO 10 

2 55 12 
1B0 74 12 

pG88e 10 

£9e 1 3 8 
3610 11 
33 42 
n 6838 


3** 

-- 1^% 
466 07% 
62 lu* 
37 

4 21 

459 87% 

03 3* 

118 2ft 

0 Mi- 
651 IB* 
1519 Z3>4 

s § 

10X1 10% 
X 26* 

7 15* 
148 II 
X 26% 
,50 12% 

1 15% 

4 ift 

TO 37* 

6 2ft 
41 X* 
10C 21* 
250 28 
3 20% 

13 17 

17 26 

8 13% 
693 38* 

5 T3* 

44 8V 

463 36* 

202 2* 
4302 17* 
Z100 25% 

zno 3i 

ZM 37 
Z240 431, 

1 21 
zi50 57 
3 16* 

305 u* 
690 27* 
389 15* 
1287 57% 
67 33* 

117 14 

58 47% 

31 38% 

57 15% 

0731 ui4L 
2003 14* 
325 45* 

2490 41% 
1518 381, 
IQS 3* 
1015 3ft 
1177 3B% 
130 58* 
10 £1 
25 13% 

280 37* 
532 £4% 

260 51* 
2289 23 
U5 31 
IX B* 
1252 70% 


_ 

Qua Pm 
law Quota Dear 

M% MI. * i t ' 

03* a % 
ltl% Ift 
«% 67 
10% O * * 
^ ft +* 
09% » «% 

13% 1ft -*. 
XV 33% -IV 
48% 46% +i. 
£7% 3 * 1, 

26% 26% -V 

m* m* 

a a ♦* 

50* •+ 1, 

72% 2.% +%' 
35* K% ♦* 

5* 2’* 

X 2b 
37--I 34% ♦ I, 
S* 8S* +'4 
13 a -v 
ft 5 -* 

TV: » * V 

JbV 37 I ; 
18% 19* +5 
06* 0** ♦* 
40 4i* -k 1 

w/, 04% 

39 sr, +i 
.‘-3 5ft 4 % 

ft 88* +1% 
5i* 51% -% 
»* aft * 1, 

0% 2* +4 

Wi 00* -* 
i’% 30* 

5* 6 4* 

4 4* -% 

54 M 
491; «»; -S 
54 54* *1* 

53 S3 -1. 

:u ;% .-* 
«?V 17* -* 
£4% 54% -% 

L5 15* -* 
38* 38% +1, 

'-T ’ft ♦* 
’ft IP, -* 
02* 2ft ♦% 
XV 00* +* 
06% 0ft ♦* 
ift ift ♦* 

8’-i 84-4 + * 

3% 29% 
«*»*-* 
ter, im- 
01* 01* -% 
ai* 31% 
ft 0% 
a 30% +1, 
ft 2* -* 
7* 7* ♦ * 

IB 18% + * 
91, 9‘; -V 
d14% 14% -* 
44* 44* + * 
28* 09 
23*4 23S 
15% W* +% 
a B% +* 
0f% £1* +* 

=rt, 

75* 76* +1* 
7ft 76% +* 
3ft ar, v v 
18% 18% 

84* X* +1 
341, 3ft -% 
22 % 22 ♦* 
M 1*% + % 

38 X -I, 

28* 281; t * 
00% 20% -* 
13* l?, -* 
6% ft 


16% 1BV +* 
4ft 4ft -V 
Ift 17% +b 
17% 18* 

E* 3ft -V 
25% 26* + * 
14* 15% 

10 10% 

Jl 31 . 

1* 1* 

50* »% 

»* »V 

X § 

08% 26* 

01 01 
37* 37% 


+ % 

:i 

♦ % 
-* 

-* 

-V 

+.\ 


09* 0?* A 

60* GT, ♦% 


17% IB V % 
227, S3* +% 
8% 9% 

04% S 
10 * 10 % 

26* 26* 

IS* «* 

1C* 11 

26* 26% . 
«% T2% -* 
1S% 15% +% 

5? S v% 

IS S -* 

S' P 

22 % 22 % 

1ft 17 
07% 07* 

13% U% 

08 X 
13 13 

6% 8% 

35% X* 

2 2* 

16* 17* - - 
a% 25% -% 

30 31 +* 

37 37 -1 

43* 431, -% 
21 21 +% 
57 57 +2 

ift 1ft +* 
t4% 14* V* 
26 27* +1* 

14% W% -V 
57* sr% -% 
33* 33>, -* 

■3$ "A 


■A 

Vi 
♦ % 


-1 
+ * 

-b 

+ * 

it 

+% 


+% 
+% 
+ * 
+ % 


+ * 
+ * 
+ 1% 
-* 


2X83 7 


PCX 12 
1*012 1£ 
PT1550 14. 
PH462 14 
140 15 
180 7 3 12 
184 14 5 
PM40 15 
pf7 36 14 
PCX 14. 

pr3B2 15 
P>1 X 13. 
a 40 25 19 
WB7 60 13 
P*G227 13 
1)0776 13 


0-0-0 

345 4* 

2285 30* 
1300 12% 
it 21% 
78 M* 
X 111* 
49 107 

535 25% 
2T2 M% 
25X 13* 
Z130 2ft 
rfO 51 
» 24% 

15 2ft 
6 13% 

1785 15% 
Z100 X 
2 17% 


4®i 

39 3ft 
Ift 15% 

1ft 14 
14 14* 

45* 4ft 
41 «l*. 

3ft 3ft 
3% ft 
33* 34% 

39 3 ft . 

X 56* -% 

21 £1 ♦* 

13% M% -* 
36% 38% -% 
14 24* +* 

dSO X -1* 

22 23 vl* 
30* 3ft -* 
ft 6% -* 
71% 70% -* 


3* ft -* 
3% 30* +% 
10 * 10 % +* 
21 % 21 % 

18 18 
111* 111* +* 
106* 106% *% 
£4* a -% 

04% 24% 

13 tl* +% 
29* 29% -% 
51 51 ♦ % 

£4* 54* + * 

0ft aft + h 
13* ift -* 

15% tS% +* 
X X 
17% 17* 


A 


152 88 8 

140 

pin 11 

Z100 

150508 

B7 

1 0B 4£ 13 

49 

m e 

■38 

80 45 11 

61 

256 93 8 

120 

£04 BO 0 

X 

15 

209 

-763327 

SOB 

35 

945 

pl-SOBO 

38 

{M2 75 92 

525 

■ 64289 

417 

SO 329 

91 

64 £8 11 

IX 

60 3 1 9 

566 

1 40 44 B 

10B7 

1 G8h 43 8 

344 

840 3 0 7 

33 

P-Q 

8835 11 

tw 

184« K) tO 

IX 

144 4 4 8 

W74 

90 3 3 

£30 

RPHSQ13 

WO 

1 50 1£ 

6 

172 11. 7 

10856 

232 90 11 

1309 

10046 ia 

11B 

78t 12 

47 

PI0 « 

6 

4024 13 

379 

I1S40 6.1 6 

1753 

40 36 13 

11 

£30 94 8 

393 


3ft 

26 

a 


x 

si 


Sft 581; 

£1% 2T%- 
7* 71, 

30 33* 

25* 25% 

06% - 

^ . 

21* 09 
11 % 11 % 
a a% 

091, 29* 

23 * 24 * 

18* 18% 

04 04 % 

15% 15* 

31 31% 

3ft 39* -% 
1ft 1ft -% 


+ * 
+ % 

+ * 
V* 
-* 

+ % 
+1% 
♦ % 
+ % 
v% 
** 
+ * 
♦ % 
-% 

♦ 1 


1ft 


«* 


*% 
r V 
-1% 
v% 
-% 


zs as* 

16* 18% 

32% 33 
17V <8 
15 15 

C* ift v* 
151 , 15 * + * 

36% 37* *% 
25* a* + * 

ft ft +% 

15 * 15 * -* 
16* 16% 

S5?!t 

=«, 24%. 


+ ', 
+ % 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


K*n* 

A* Lw 

vn, -«■ 
ft* -ev 

& ^ 
7ft SB 
7k ft 


9V ft Asa, 
4% S . Mnfe 
»* wv mrmi 
2ft 15 Mate 
ft ft *** 
ft ft tewc 
2ft 171* AMHs> 
fift 3ft MP* 
ft 6 Artxp 

ft ft Mmeo 
<ft 7% A**w 
ft ft Mate' 
2ft 11% Mtssn 
2 lj *Ht 
% % Mt0 

3JV 2ft AiGM. 
22 H AesCto 
Sf* ft MMH. 
17 7 Amedeo 

ft ft Mn8» 
ft ft AirCep 
W 12V AE*p 
ft ft AFrue 
1ft 9 AHBfll 
ft 4 UnH 

m ift amma 
ft % AMBtd 
2H, *2% Alite 
10V 6 ' AraOi 
8ft. 53 Atod 
ft V AraPm 
ift 10 APrac 
ft ft Amflfey 

S 3 A50E 
ft Ansai 
in ft AMJcb 


P f 

O*. Yld. E 
n 17 

M 

*2018 11 
a i2» l 0 10 

..M . 


8ft 6 20 
241511 
15. 
3 

44 2BT 
901814 
35 
i 

20a £8 5 
4A6B2 . 
05 4 16 

pG 75 12. 

5* 

SI 16 U 
08109 
.1624 8 


118 115. 
w 

- 520 53 13 

• '■* 

*22 13 18 
7 


g a 
9 a 
s. a 

i?% 

21 ft 

s 


3ft ££, 
25V 1ft 


ft ft SAT 

35 21V BOM 

ft 2 BRT 

7 3% 6SN 

ft v btk 

ft ft Badger 

ft TV Bator 

ft 7% BafcMS 

8 3V 8a*M 

2ft 21 Brfd 

ft ft Bans? 

10 ft. BnfcBU 


_ . 7 

20169 
306 

g .1518 


Sb 

r a 

17 1ft 

8 lit 

430 2k- 

3 3ft 

4 ft 
12 ft 
7S8 U% 
« 5V 
i» e 

d£ £4 
180 16 
11. ft 
77 7k 
1 - 17% 


2B 1ft 
288 V 

* V 

**50 3iv 
95 20V 

294 1ft 
89 8 

B ft 

£ S. 

to a 

3 5V 

44 13V 

130 V 

45 2TV 
58 S 

9 80 

* V 

e ■ -ift 


io< 2V 

* ft. 

IS to 

IB lb 

26 ft 
383 ft 
47 ft 
2B ft 
2 12V 
13 ift 
88 ft 
.1 11V 

5 9-16 


ft ft Bansr 
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Pern. pH S3 7 7 . 
Parana! . .230 55 9 
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£0 1 7 12 50 m 
332 )'» 
33' 3* :ft 

pi 44 * 6 14 9V 

29 £68 51% 
34 1 3 13 38* 

8 *567 >0', 

or:# iG © k-] 

*9225 n 124 27% 

7 04 82 13 698 28% 

222 12 43 16% 

ia 83 7 12% 

2 0*b 4 1 9 37* <9V 

01307 7 1 l® 55 
220 97 161 23, 

5 105 S% 

p*.5S 9 5 *13 7C 

D12SCH1 * ?3V 

15 I* 9% 
180 54 9 ;i 33 1 , 
40 1 3 19 VO 30% 
w. -26 10= ( 

wi* 2 '*% 

si 272 5 

071 30 i. 7E 77., 
E7266 62 *? *3% 

1325 3 9 2220 35?. 

S67(.23 71 :*% 


40 ?1 V 

l! ift 


1301 2F, 25% 2b *k 30 20% 

77 13 12V ift + % ’2 ’0 

4 241] 24% 2*% -% ^ 

3200 MV 33% 3*V + % *1% »V 

2? W 38% 36V 34k 25% 

635 ad, *5% 4ft -% 15% H 

523 29 28% 29 - % 3% ?% 

10 25% re% 25% t- 1, 35 22 

20 5* 53-, 53% -V « 

145 30% 2ft 2ft 57 *0% 

754 126% 123 123 -2% ift W| 

157 ft IV IV » 20V 

aosi ?o 15% i9V +% 44 2 

*012 10 1! 34 Ml] 33% -I. 331, 22 

£36 8 8 6 1916 2ft 26% 2ft + V 58% 50V 

89 3% 3% 3% * % 157 115V 

1 80 4 8 14 2S17 37V 36), 37% *11, 31% 2ft 

PC08S0 163 41% *0V 41., +1% 43 29% 

pfl 40 * 3 1 32% E% 32% -V 67% 55% 

96 7 6V 6% AV - % 41% ?8% 

PK15 17 8 25 25 2£ -V 3SV 27V 

I 29 78 18V M ft + k £*), I7J] 

SI 24 3 7 14 IS 33% 33V 33% + % 17 12 

68b 38 10 24 >j7BV 1$ 13 3ft 22 

*024 7 62 16V ift 10% - 1, ?4 1*V 

5? 26 14 Ki 20] 20% 20: -% 27% 1ft 

90 42 124 Zl.j 21% 11% ♦ % 20% 15V 


24 t*V 
27% IB-j 


6V 0% 

43V 44% , % 

17% ift 
32 »%'+:, 

5ft 55% ♦ % 
3£% 32V 
29% 30. *% 

i.% IP, 

25% K% 

3* 2*), 

25% 29% -% 

a a ~- 

<1% 41% + V 

37% 33 + V 

32 33 fk 

11% 11%. 

1% 1% > % 
15V 1ft - V 
9‘j 9% - % 

»% 51% -IV 
25% 2ft -% 
T, 10% t % 
Ift 14 -% 

2ft 21% 

35% 2b% -% 

177, 1ft -% 
12 12 
«% 49% -% 
54% 54V + V 

22% p, -% 
K, 9% 

70 70 


20% 15V 

4ft 27V 

71V 45 

33% 23% 
31 25 

ft 8% 
2£ £0% 
2ft 21% 
25% 21% 

211, 17% 

19 15% 


3ft 21% 

V 2ft 6 

V 2ft 1* 

% ft ft 

24), ift 

, B 2% 

V 53% 30% 

! 161] 9% 

IV 26% 17% 
% 7% 4 

*] ’0% ft 
% 3*V Sft 
I, M 5* 

% 791] 67% 

i 77% 68% 
63 521, 

, 58 *9% 

V 81 SiV 
! 2ft 1ft 
» ». 22% 

7ft 58 


P' 

Dm YU. E 

61 

204 11 10 

p/275 13 

4C6 30 15 
s2.06 8 4 7 
60 36 0 
20 1* 12 
*27* 4 9 0 
51 £4 45 10 
340 7 0 17 

•241*5 
172 12 5 
0*3 SO 13 
pt6*0 IS 
pfM4 15 
pfl. B 15 
pt£* 14 
PC 72 l£ 
pT744 14 
ptH B 14 
1 80 4 6 «4 
(rf725 7& 
.03*2 5 
pt a 13 


uem pi 
ucwrv 14 si2*e 

UnEnrg 2*8 99 11 
Ulum 2 14 3 

Uto p!397 16 
UBu 1 * 4 16 

Ufc pi 1 90 16 

UnUnd 48 24 11 
Unnnn 22 6 26 
Utofil 156*98 
LltMU 10 

UP»Mn 1 

L'SeirG 12 * 5 

US&ypS 3*86 

USG. pT1 80 3 3 
WSHom 08 12 
USLex, 76 2 1 9 
USSnoe 86 33 9 
LJSSlael 1 4 1 
L6SI1 pf649* 12 
U5SU pi 12 75 10 
USSfl p(225 86 
USTcti 144 39 14 
USWS1 n540 8 1 8 
UnTch si 40 36 8 
UTch po 56 7 4 
LMrTU 13280 9 

UWfl *128 7 99 

UrirtrOe 20 7 20 
Unlwr 68b 41 7 
UmfO 104459 
UL*U s 92 4 7 8 
Unocal 126 9 

Uptow 256 39 12 

USL1FE 1CM31 10 

LSLF pC25 7 3 

USIeFd 10*4 11 

UtaPL 2E95 11 

UiPL pCBO 12 

UlPL pB*>lZ 

WPL p12 38 12. 

UlPL pCO* 12 

V-V- 

VPCp si 12 45 B 

Valero 33, 
valer pQ 4* 17. 


SU 

lOOsJfagb 

2S7 1P 4 

114 18% 

2100 21% 
77 10 

SS 13% 
1688 24% 
1S« 16J] 

29 15% 

859 801, 
1845 36% 
2030 *8% 
2B 5% 
4097 14% 
2150 * 
*200 44 
40 27% 

2200 5E 
170 22% 
12 22 
*1070 43% 
2&6O 56% 
2716 3ft 
66 91% 

1513 13% 
7450 j63% 
37 3% 

25 ift 
10 12% 
27 26% 

73 25% 

107 1ft 
1 »» 


12® 12 
*2 1J 12 
pi772 13. 
plBEO 12 
0»75 13 
0U772 13 
pf72D 13 
p!7 45 13 
185194 13 
17 

244 34 10 


23V 

91, 

33V 

23 V -V 

9-, 

23V 

27V 

aft 

WCOR 

30% 

* 1, 

28 

2ft 

Wicrw 

ft 

’0 - k 

u% - V 

S3; 

18% 

moan 

’*V 

10V 

6V 

wanx 

2ft 

27% XU 

47 

30). 

WTO0P 

17% 

'ft -k 

43 

2ft 

w^gm 

4i 

*ft ->4 

2ft 

'ft 

WSHto 

35% 

36V 4 V 

32% 

23V 

UtoCSv 

?+- 

241] 

J'V 

22 

wsru 


rev 4 k 

9V 

7% 

waru 

6-* 

6** 

3ft 

40% 

wamcc 

21. 

rev 

2ft 

17 

wrrrim 

257 s 

26 

35% 

27% 

Vftmrt. 


Iff 1ft 

1 38), 

» 32% 

1® 13% 
25 ?V 
23M 30% 
253 62 

2 55 
1573 6% 

24 35% 

97 26% 

9447 24% 
315 52% 
572 124 

33Q 26% 

419 37% 

1378 671, 
5126 38% 
* 3ft 
IP 93 S 
23 ift 
47 27% 

U 16% 
72 23% 

139 19% 

4980 39% 
1539 £5% 
230* U3*V 

re 31 

4 91; 

553 Zft 

3 23% 

52 2ft 
7 •?, 

34 17 

-V 

881 24% 

4 52 81, 
43 20% 

10 3 % 

155 20% 

18 2% 
1890 3ft 
77 11 

x45 21% 

25 ft 

37 ft 
cCH 

*itW 5ft 
*30 75 

*400 77% 
zJCQ 61V 
L33M56J, 
*1010 Eft 
18 15V 

25 37% 

3 71% 


£7 31% 31% 

31 ST, ft ft - % 

S3 <7% 17 17, -■] 

29 15S Ii); ift + % 

ft 10V 10 IC-, 

3^“ 29; 38% S -); 

j 11% nv -% 

:5 it* ift. t?S 4 1 

2'5 3*V j£% ^3 -’•* 

206 is 27), 28 * )] 


1171 xi **: 2ft 


l-W-W 

8 6 57 26% 

5 9 1447 25% 

6 13 12 £2% 

51 12* ft 

26 2333 43* 

D 15 1175 ft 
30 18% 

* IS 46 29% 

26 273 28% 

1 ZX 7< t 
? 5 528 2£% 

777 3 ft 

4 12 1053 34% 


Oge 
Owe Prev. 
Queue Ocee 

121 ; 

18% +% 

717/ 

9V -% 
13V 

Z4% +1] 

3 -V 

§ ft 
*8% +% 
ft 

14% 

» +1 

*4 -% 

27 -% 

55 -11, 

21V -1 
22 . 

53 -1 

56% ♦1), 

38V + % 
91V +’V 
13% -V 

? 

13% -V 

12V 

+ % 

25 +% 

14)] ♦% 

& -«• 
2S>, 

11% -r, 
19V 

J&i, + V 

3ft -V 

’ft *k 

SV 

30V -V 

S 1 

8% + ', 
35-V +% 
2ft + % 

24% 4-1 

52% + % 
124 +3); 

26V +1 
371, -% 
6ft f V 
3ft -% 
3*V -% 
Z»v ♦ V 

VW, _% 

a + - 

2ft -% 
19% -% 
3ft +% 

65% +1% 
3ft * % 
31 + % 

91, * V 


2ft *-■.] 
ft -V 
201] + V 

3V 

2®, + % 
ft 

38% 

11 4- ), 

21% -% 

ft -% 
3ft +% 
5ft -it 

S* - 

a 

56V. 

5ft -% 
’ft -V 
3ft +1 
71., 


26V + V 
2ft -% 
22V +% 
ft 

«V +% 

43 T V 

1ft 

SH + V 
ift + V 
7V 

22 % + 1 - 

»% 

3ft -V 


.35% 28% 

18 14% 

2ft 15% 
21 % 18 
48V 27V 

30V 18 
15 10% 

1ft 4 

24% 12% 

36% 29 

46 30% 

50 40 

3ft S2% 
20% 13 

29% 16V 

40 34 

54% 34% 

12% ft 

5% 2% 

2V 4. 

18 0V 
13% 8% 
11% 41. 
101% 77% 
3W, 1*% 
90% *2 

ft 7% 
15% 71% 

21% 15% 

28% 1ft 
42 31 

37 25 

40% 3*% 

50% *3% 

051, €1 

35% 19 

38 30 1 , 

$1% 361, 

48% 2ft 
*4% ift 

32% 14% 

’ft ft 

3ft 22% 
11 % 2 % 
ift 6% 
34 25% 

16% 7% 

ift ft 

3 

33% 25 V 

70 68% 

58 58% 

3ft 25% 

32S 24% 
.39% 27% 
17% 3V 
27% 18% 
29 2ft 
60 *5 

ft 


52% 33V 
37 13 

«■- 24 

7ft 15V 
*9 28V 

38% 30 

27% 18 

3* 21% 


?! Sis 

Dir. YU E lODsMigh 

312917 62 0*% 

w 10 17V 

1 08 52 V 18 ift 
2*8 13 7 *17 10% 

80 1 9 IS 1210 *2% 
s 32 1 4 14 1212 23% 
20 17 11 2 11% 

21 7% 

I5e 8 I* 377 ift 
64 19 13 22 33% 

216 47 7 5*5 u*ft 

pIS 04* 12 75 42V 

280 11 10 *8 25% 

4 231516 1137 16V 

4* 2.4 10 105 Ift 

p(4 50 12 *20 36% 

220 65 7 148 3ft 

gl04 6ft 

182 ft 

wi .15 i% . 

pi 2 17 12 12 . 

a 14 Iff 74 13V 

953 5V 
6 25 Uftfc 

1 40 B 1 ES2 17% 
1480 96 3 *6 

11 IB 15 57 8 

2 10 15 22 1ft 

1256 15 5 IP, 

s 137 9 3fS8 IP, 
132 3 * 9 IK 39 
130*7 15 0307 29 
r?80 7 4 387 30% 

r*5097 69 *6% 

5 75 68 *150 84 

36 20% 

pi 5 is *ire 3»% 
2*6 5 939 *4 

1 50 5 3 B 1W 23% 

B 0 21 

60 3 0 5 695 201, 

n 1 19 5- 

f <0 < 6 6 9*5 3ij% 

M3 :% 

10 1 4 TO re 7% 
168 51 12 W4 3 ft 
lOe 7 13 425 M , 
14 30 ft 
14 6 

228 75 7 ,1569 ift 

I89JI1 yiOO 78 
1775 12 y?0 65 

256898 70 TO 

256 62 7 £6 32 

1 *8 4 3 8 461 34% 

48 4 l 16 65 1 1-. 

72 35 16 89 20% 

160*9 4*6 36% 

1 80s 3 0 11 109 59% 

1* 4 

32 2 5 B 57 12% 

ttl!l ! 1ft 

X-Y-Z 

3 85 10 <075 35--c 
2* U 42 27 

132*8? ** 27% 

6*5 0i2 2079 ift 
*C0 9 13 »i6t5*r-_ 

8 *75 341. 

3e 1 6 16 1® 22% 
1ESS10 *3 2ft 


140 B 1 
pM60 96 
Opll IB 15 
p12 10 15 
p«256 15 
s 137 9 
1333«S 
130 47 15 
pr?80 7 4 
pr<5097 
5 75 63 

pi 5 16 
2*5 5 
1 SO 5 3 B 
8 

60 3 0 6 


10 14 TO 
1 68 51 12 
lOe 7 13 
14 

228757 
pre 9 j 11 
CI775 12 
256898 
25(77 7 
1 *8 43 8 
40 4 1 16 
72 35 16 
160*9 
1 £0a 3 0 11 


. Ch'ge 
Dose IVar. 
Una Quote Dota 

20 ), 20 % 

1 6V ift +% 
41% 42 4 % 

23% 23i, 

I IV 11V. 

7% 7% 

19% 1ft + % 
33% 33V 4% 

451, 4ft 41 

42V <2V 
29% 29% -H 

18V 18% 4 V 

18% 18% 4 % 

361, 36), 

39% 39V 

»% 1% 

ift 12 4 V 

1ft 13 . 

? 5% 

100% 10ft 4 % 
17 17V - % 

477, 47% -2 

77, 8 4 % 

13% 13 V -% 
17 17 

2ft 27), 4 % 

381, 38% -% 
27., 27% 4 % 

3P, 38 
*5V 4£% 4 % 

84 0* -1 

19% 19% -1 
37 j, 3». -h 
43', 44 -pi, 
28 28% 4 1, 

ift 2<r, -V 
ift rov 4 % 
av 9., 4 v 

30'. 301, -V 

ft 2% 

7 7% 4 1, 

32V 3ft 4 V 
1ft 1* 

6 j ft + % 
ft 9 + % 

B% 301, 

7B 78 4ft 
65 65 4 % 

28V 2ft -I, 
31% 3 »% -V 
34% J*V. 

11% 11V 4 V 

2ft 20% 4% 
36 36% 4% 

6ft 59% 4% 
* 4 

12% 12V -% 
1B% 1ft 


35V 35% 

26), 27 4 % 

27% 27% 

15V ift 41 
*£% 47 +11. 

23-V 23% -I, 
2iV 22 -% 

23% 2ft 4 % 


Salas figures are unofficial Yearly nigns and lows reflect the 
previous 52 weeks plus the current week, but not the blest 
1 racing day Where a splii or stock dividend amounting to 25 
per cam or more has been paid, the year's lagMow range and 
(ivKlend are Shown lor the new Slock only Unless otherwise 
noted, rates of dividends ere annual disbursements based on 
me laiesr Declaration. 

a-dhndsnd also ertrals) b-aimua! rale of dividend plus 
slock dnndend. c-liqutaatmg dividend dd-cafled ct-new yearly 
low e-drvtdenfl declared or paid in preceding 12 months, g-di- 
vidend in Canadian funds, subject to 15A6 non-residence lax. t- 
drvidend declared after spin-up or stock dnndend. j-dnndend 
paid I his year, omitted, deferred, or no action taken at latest di- 
vidend meeting k-dwdentj declared or paid thta year, an accu- 
mulative issue with dividends in anears n-new issue In the 
past 52 weeks The hiflMow range begins with the start of tra- 
ding. nd-next day delivery P/E-pnce-eammgs rano r-dwHtend 
declared or paid in preceding 12 monihs. plus stock dnndend. 
a— stock SDlit Dividends begins with date of spirt sts-sales. t- 
dnndend pad m stock in preceding 12 months, estimated cash 
value on e* -dividend or e'-disinbunor. date u+new yearly high 
iMrading nailed w-*i bankruptcy or racwvorshlp or being re- 
organised under the Bankruptcy Act. or securities assumed by 
suen companies wd-when distributed, wt-when issued, ww- 
wiih warranis s-t-x-dnndend or e« -nghis kde+ek-distnDution 
nMMUiout warrants y-e n-divioenc and s^ies m full yio-yloU 
2-sales in hil. 
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WORLD STOCK MARKETS 


[GERMANY 


I NORWAY 


| AUSTRALIA (continued) 


Oct SI Price ■+■ cr 
Schi — 


Price + or 
Dm. — 


Creditanstalt 

Goeses r„ 

intei unfair. ■ .. 
Lae ride. -bank .. 
Ferlmocoer .. . . 
Steyr-Da.m:er.. 
Veitscher Mag. 


21 * -1 
329 —1 

see 

2:5 

352 .. . 

251 

244 


AEG-Terer„ 

Allianz Vers . . .. 


BELGIUM /LUXEMBOURG 


Price + or 
Frs. — 


B.5.L. 

Eekacrt B_ .. .. 
Cirncn: CBR... 

Cocker* il 

Delhsize 

EBES 

Electro tie I 

Fabnque Vat ... 

GB Inno BM 

GBL.Bru.x... . 
Gevaert_ . 
Hoboken 

Intercom 

Kredietbank 

Pan Hldgs 

Petrofuia .. ■ 
Rcyaie 3eige . 
Soc- Gen. Binq 
Soc. Gen. Beige.. 

Sofma 

Solvay 

Stan wick Inti. . . 

Tractionel 

UCB 

Wagon Lits 


BASF 

*71.5 

*2.7 

Bayer.. 

:S2.9 

-1.9 

Bayer- Hypo 

30‘S 

*2 

Bayer Verein . 

32E.S 

*3 5 

BHF-Bonk . . . 

ZT2 

-2 

BMW . 

388 

*9 

Brown Bower 

204.5 

-2.7 


173 

*4.2 

Cont'l. Summi . 

125.3 

-0.8 

Dairr.ler-Beru . . 

587 

-4.5 

Dcgu&aa 

372 


D'sche Babcock 

ISO - 

— 1 

Deutsche Bank 

374 

*2.5 

Drcsdr.er Bank .. 

*82.5 

*6 

GKH 

157.8 


Hochtief. 

473 


HoechQt— . .. 

178 

*0.6 

Hce&ch werke. 

107. X 

-0 4 

HclzmonniPi. .. 

365.5 

+ 1.7 

Hcrten. 

7 72.5 

-2 

Hussei 

282 

-1 

Korsian*. 

234.5 


Kauthof 

224 

*1 

KHD 

257 . 


Kloeaknar ... 

78 

-0.5 

Ln3c . 

sao ■ 

* 1 

Lufthansa. . 

175 1 

-0.8 

MAN 

154 

*0.8 


Bergen a Bank .. 
Borregaard .. . . 
Christiania Bank 
DenNorske Cred : 

Elkem 

Kvaerncr ... 

Norsk Data . .. . 

Norsk Hydro 

Storebrand .. • . 


Nov. 1 Price + or No* 

Auct 5 — 

IMH!„ . 

Gen Prop Trust - 2.32 *0.01 M.tsui Co 

Hardic - James 3.43 —0.02 Mitsui Esl 


JAPAN (continued) 

Price -4- or 
No*. 1 Yen — 


OVER-THE-COUNTER .Xasdaq national market, closing 


High Lear Last Owg 


Kqh Lobi Last Chnt 


Hardic -James 3.4 
Hanogen Energy 2.1 
Herald W'yTunes 4.1 
IC1 A List. . .2.1 


Ijimberlana F.P.. 0,38 


Oet 3X Price . + or 

. Pta%- : — 


Bco Bilbao 

Bco Central 

Bco Exterior. . . 
Bco Hlsoano. 
Bco Papular. .. 
Bco Santander 
□ragados - 
Hidroia 

Iberduero... .. . 

Potroleoe 

Telefonica 


Kla Ora Gold - >2 

Lend Lease .. S.6 

M1M 2.7 

Moyne NicKJess . 3.8S 
Myer Emperium. i.bi 
N at A List. Bank.. 3.47 
News- . 9.1 

Nicholas Kiwi.. . 5.2 

North Bkn H>tl . 2.24 

Oakbridge. 0.75 

Pancont‘1 - 1.14 

Pioneer Cone.. 1.64 
Poseidon 3.1 


— 9.02 Mitsui Estate 

— 0.12 MitauKOSln 
-0.05 NGK Insulators 

Ninon Cement. 

— 0.0! Nipson Denso.. 

Nippnn Elect . 

— Q.C6 Nippon Express. 

— 0.05 Nippon Gakri- . 

Nippon Kokan. 
—0,01 Nippon Oil. 

Nippon Seiko . 


*:*s- ZE 
ia.f. 

2Z 


—0,01 Nippon Oil. 902 —3 

Nippon Seiko . 716 —5 

— O.i Nippon Shimpan 535 - lO 

. Nippon Steoi 347 — 1 

—0 03 Nipppon Suican.. 320 -2 

— O.'Oi NTV_ 13.210 -111 


Nippon Steoi 


2T ’• ;r 
■ft "9-j rg.j 
':'i ta-j ■'i'l 
■S-. ?, •£, 
5“, 9-, 5-, 

?. 31j »« 

2.% SI. 

«. 4% 

r* ?■* ■ 

7L I. 7-, 
•Ss IS =5 
2*k 

r : -h n 


Cl* Tin 

■>l*n 5 JC 


Queensland Coal 1.14 


Reckitt A Coin. 

Ropco 

Santos. 

Smith i Howard 
Thos. Natwide. 
Tooth - 
Vamgas.. 


-0.01 Nippon Yusen. . 
*0.91 Nissan Motor ,. 
—0.1 Nisshm Flour .. 
— 0.01 Nisshin Steel 

-O.IB Nomura 

—0.01 Olympus. 


-0.06 (Orient Leasing .. 3,490 


Western Mining.. 3.06 


Westpac Bank. 


SWEDEN 


I Woodside Petrol, i.is 


Man nermann _ .. 

Mercedes Hid— 
Metallgeseii . .. 

Munecn Rueck... 

Nixdorf 

Porsche 


' Price ■+■ or 
-Kronor — 


Wool worths - 
Wormald Inti 


DENMARK 


Andelsbanken ... 265 
Baltic Skand 560 
CopHandelsbank 275 
D. Sukkerfab .. . 535 
Danske Bank . .. 267 
Oe Danske LufL. 110O 
East Asiatic.. - .. 174 
Forenede Brygg . 760 
Forenede Damp. 107 
GNT Hldg .. . 410 

I.S.S.B 425 

Jyske Bank ... 479 

Novolnd 1,205 

Privatbanken .. . ^41 
Provinstaanken . 322 

Smidth iF». . 235 

Soph us Be rend .. 680 
Superfos 449 


Preussag.. . .. 

Riie>n West Elect 

Rosenthal 

Sobering 

Siemens 

Thyssen 

Varta 

Vcba 

V.E.W 

Verein West. 

Volkswagen 


AGA- 

Alfa Laval : 

ASEAiFreei..-. . 

Astra >Free) I 

Atlas Copco- - i 

Cards iFreei ; 

Ceilulosa ; 

Electrolux B 

Ericsson 

Esselte 

Mo Och Oomsjo . 

Pharmacia 

Saab Scania Free: 

Sandwk I 

Skandia.. 

Skan Enski'da... -. 

SKF 

St Kopparbergs.; 
Sven Handlesbn.i 
Swedish Match..- 
Volvo B < Freeh. ..i 


HONG KONG 


Pioneer 2,310 

—0.02 Renown . .. . 649 

Ricoh 1.060 

. Sankyo 950 

-0 01 Sanyo Elect.. .. 520 

... Sapporo 386 

—0.02 Sekisui Prefab .. 570 

— O 02 Seven-Eleven .. .. 8,850 

. Sharp 1.140 

■ smmaazu 738 

Shionogi 696 

Shissldo 1,130 

Sony — 5.840 

Stanley . .. . 94S 


: :=- s £3 


», 2S 3SV 
'=% tS» :f* 
S', 3V 5, 
•S •£- IS-', 
IS!* !?■; T, 

^ r, 3% 


S =4 k 


— TA— , 

sS-e X5 


■l ■ « 

T5 -i-; :a. 
!!'l Iff 


*. : S; s H 
a--t : 
a- is* 
= £2 


Price + or 
H.K.8 — 


I S' to mo Bank 1,260 


Bank East Asut .. 20.2 
Cheung Kong.. . 8.55 

China Ught- .. .. 1 5.2 
Evergo 3.4 


Hang Seng Bank. 36.25 - 


HK Electric- .. 
HK Kowloon Wh. 

HK Land 

HK Shanghai Bk. 


_ S' to mo Elect 

S' to mo Marine .. 

S' to mo Metal 

n' is Taihel Oengyo.... 

Talsel Corp 

Talsho Pharm... 

Takeda - ... . 

TDK i 


«Il7 -0.07 1 


>1K Telephone. . 44.0 


Oct 31 . Price +-o r 

Frs. — 


Emprunt 4V?, 1975 : 
Emprunt 7% 1975 ‘ 

Accor 

Air Uquide 

BIC 

Eton gram 

Bouygues 

BSN Gervais ! 

CIT-Alcatet .. . 

Carrcfour 

Club Mediter'n .. 

Cie Sancaire 

Cofimeg 

Damart I 

Darty J 

Dumez iJ>. .... 
Eaux -Cie Gem ... 
Elf Aquitane. . 

Essilor ; 

Gen. Occidentaie 

I metal 

Lafarge Coppee.- 

L'Oreal i 

Legrand 

Maiscns Phenix. 
MatraS-A- ... 
Michelm B. . 

Midi iCiet 

Mcet-Hennessy .. . 

Moulinex 

Nord Eat. . . 
Pernod Ricarc 

Perrier 

Petroles Fra. 


Banca Com'ie.. 
Eastogi-IRBS ... . 
Centrals 
Cred. to Vares.no 

Fiat 

Fins.der., 
Generali Aseicur. 

Invest - 

Italcementi .. 

La Rmascenti 

Montedison „ .. .. 

Olivetti 

Pirelli Co. 

Pirelli Spa . . 

Snia 8PD 

Toro Assic 

do. Pref 


SWITZERLAND 


Nov.l ■ Price : + or 
, Frs. , — 


Hutchison Woa- 

Jardine Math 

New World Dev.. 
Orient O' seas.. . 
Oseas Trust Bk.. 

SHK Props 

Shell Elect 
Swire Pae A. .. . 

TV-B 

Wheei’kMard A. 
WheerkM'time.. 
World Int Htdgs. 


327 -OB 7 Telkoku 685 . -1 

l:i 7 :S.« Marine 671 -4 

Z A n s TBS 795 . —1 

43 75'5 Tokyo Elect Pwr 1,230 -20 

7'5 ' *OJS Tokyo Gas- 158 *2 

3.85 -0.05 Tokyo Sanyo 742 —13 

2.57 -0.03 Tokyo Style.. 750 —3 

2.5 -0.05 Tokyu Corp , 270 -5 

6.8 -rO.CS Toppan Print 1 880 - -2 

2.05 Toray 413 -2 

8.9 -0.3 Toshiba Elect... i 440 . —3 

4.6 -0.15 TOTO 570 —II 


iva^s 

W» 

AS! ns 1.2 
‘Pyfe 

-r-S^l 
A Scj: 

ASijg 

ZS2 


£ ^ 

‘Vi -S-i ! St, 
?i Sx 

:s 56 

J21, E *T., 
F-: 

a ~i "i 
•? 1-, 

2»:j S 2* 
R ei. S. 
jij >» 

« :: x 
■*-i !2U li'* 
^ *1 


A.-xjeh 

A-Vfl 54e 
A-3N K 
kuea .17 
*r*spc 

£ T7 


3.57 + 0.02 1 Toyo seikan — 


413 -2 

440 -3 

570 —10 

845 - 32 


NETHERLANDS 


Alusuisce 759 

Bank Leu 3,725 

Brown Boveri.. . : 1.365; 
Ciba Gc<gy 2,660' 

do. 'Part Certsi.. 1,970 

Credit Suisse ; 2,300 

Elektrowatt. . . 1 2,510 
Fischer ■ Geo. i. . 635 

Heff-RochePtCts 92,625. 
Hoff Roche l'lO. 9,275 
Jacobs Sue hard.' 6,075 

Jelmoli - 1,870 

Landis 4Gyr ' 1.535' 

Nestle 5,3251 

Oer-Buehrle 1 Z,400| 


1.41 +0.0* I Victor. 

- - - ■ 1 wacoal 


Toyota Motor.. .. 1.340 — 10 

Victor 1,940 —10 

wacoal 741 - 1 


I JAPAN 


Yamaha 

Yamanouchl . 

Yamazaki 

Ya&uda Fire.. 


Price + or 
Yen — 


[Yokogawa Bdge. 420 


595 -2 

1.760 -30 

665 -11 

335 -8 


irn* 

VJTS 

s .' 2 
AKtC S 

*S34 
ATtCn 
Aritr 
A :r=2r 

srS «: 


Price +or 
FIs — 


Peugeot S.A 

PrintempJtus.. 

Radiotech 

‘Redote 

Rousul-Uclaf 

Sefimeg 

SkisRoesgnoi 

Teiemecn Elect . : 
Thomson csf.. ... 
Valeo-..- «... 


ACF Holding 

AEGON... 

Ahold 

AKZO ' 

ABN 

AMEV 

AMRO 

Bredero Cert... . 
Bos Kalis Westm. 
Buehrmann-Tet . 
Cal land HWgs. . 
Dordlsche Perm 

Elsevier-NDU 

Fokher 

Gist Broeo:.es. . 

Heineken 

Hoogovens ... 
Int Mueller . 

KLM 

Naarden . . . 
Nat Ned Cert .. . 
Ned M d Bank. . 
Nodlloyd . 

Oce Gnnten . . . 
□mmeren ‘Van>. 

Pakhoed 

Philips 

Robeco 

Rodamco 

Rolmco 

Rorenlo 

Royal Dutch 

Unilever . . 

VMF Stork 

VNU 

West Utr Bank. . 


Pirelli 273, 

SandoziBri : 7.050 

Sandoz iPtCts). . . 1,100 
Schindler iPtCtsi. 620 
Sika 920 


I Surveillance ...... 3715.' 


Swissair 1015 

Swiss Bank 359. 

Swiss Reinsce.. •• 7,400 
Swiss Volksbk. .. 1,535 

Union Bank 3,415' 

Winterthur 3,060 

Zurich Ins. 17,750 


AUSTRALIA 

Nov. 1 


Price ■ + or 
Auet 8. — 


NOTES — Prices on this page ere u quoted on the 
Individual exchanges and are last bzded prices. Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex nobis, 
xa Ex aU. 


ANZ Group 

Alliance Oil Dev.. 

Ampol Pet 

Ashton 

Aust Cons Ind. .... 
Ausl Guarantee.- 
AusL Nat. Inds .. 

Aust. Paper 

Bell Group 

Bell Res 

Bond Corp Htdgs 

Boral 

Bougainville 

Brambles Inds. .. 

Bndge Oil 

B.M. Prop 

CR . 

cs>. 

Carlton Utd.. 
Castle malnc Tys. 

Coles iCJ.- 

Comaico "A” 

Consolidated Pet 

Costam Aust 

Dunlop AusL 

E.Z. Inds 

Eiders IXL 

Energ Rea. - 


Ajinomoto 1,110 -r< 

Alps Electric 2.200 -E 

Amada 1,110 1 —4 

Asa hi Chern_ . .. 562 • -t 2 

Asa hi Glass 828 ' .... 

Bridgestone .... 581;—] 

Canon 1,570 , —3 

Casio Comp 1 .650 — 4 

Chugai Pharm. .. 1,120 ... 

Citizen 602 : — 1 

Daie< ' 648 ' ... 

Dai Nippon Ptg .. 1 .040 — 1 

Daiwa House .... 620 • .... 

Etrara- 1 37B l —i 

i -2 

Fanuc 11,700 —2 

Fuji Bank 1.090 : -3 

Fuji Film 1,660 1 —3 

Fujisawa -1,070 ; -S 

Fujitsu 1.460 . — 4 

Green Cross. 1,680 ' —2 

Hasegawa 360 -l 

Heiwa Real Est .. 552 —2 

Hitachi ' 885 -S 

Hitachi Credit.... 1.140 .. .. 

Honda 1.2SO .... 

House Food- 703 ... . 

Hoya 2.690 -6 

Itoh <C> 289 . —6 

fto. Yokado- 2,410 — li 

twatsu - .. .. 1.300 ' — 3i 

JACOB 314 • -1 

JAL 4.590 1 — 3( 

Jusco - 756 - .. . 

Kajima - 271 i —2 

Kao Soap 796 I — g 

Kashiyama 631 ! 

Kirin 644 ■ v-4 

Kokuyo - - 911 -9 

Komatsu ■ 432 ! — 1 

Konishiroku 586 —4 

Kubota . - 316 ... . 

Kumagai 424 — 1 

Kyoto Ceramlr... 7.830 — li 

Maeda Const 462 

Muaklno Milling 1.850 - .. . 

Myakita 1.060 -21 

Marubeni 310 —9 

Marudai 590 —5 

1.090 -II 

MEI 1.620 -31 

M'ta Elec Works. 650 -5 

M’thshi Bank 1.060 -«-li 

M’biahi 524 +6 

NTbishi Elec • 419 . -2 

M'bishl Estate.... 492 -31 


SINGAPORE 


Price +or 
S 


f^oSt 

Arifi va 
Are' 

ASSHSI ;2 
4S!»Mjr 


s:-!. 5£’* 531. 
72 lilj <C 
-i 

•:’i| '2k 

2'-. a a* 

r i r- 

S :IL 
S-J >J 

n 5 9 

W 32'v 34^ 

r Pj 

r, Vi Ik 

s', a 

Sc 29 79 - 1 

-3J* O'* 
U SV Zik 

1C, 1C.J 10k 

h -. k 

5 A S 

‘!k !’’* 13k 

2CJj 23 101) 

Cj €-i 

■zk ‘V: !«, 


Boustaad Hldgs- 1.81 
Cold Storage.. . 2.93 

DBS .. . . 6.0* a 

Gentmg .. . 4.9 

Haw Par. Bros. . 2.1 
Hong Leong Fm. 3.22 
Inchcaae Bnd. 2.55 
Keppel Shipyard 2.79 
Malay Banking 7.9 
Malay Utd. Ind .. 2.33 


A7A- too 
A^Sc 8 3 
A:-fi 

A[jn«3 

AtS*L- 

AjSStF. 

AurTrT 

ALTma 

Autyi 


11,700 —2501 Multi Purpose. 


OCBC 

OUB 

Public Bank .. 
Sime Darby.. . 
Straits Trdg... 
Tat Lee Bk. . 
UOB 


AimGr 
A<TL-ek 
Ai-anr 
A/otGp 
ATC.M 20 
Azin i 


1C, 16'-* 16k 

ni .-n, r, 

ri a ti 

31k 31k il‘j 
16% :5 Id 
3k 3k 3’x 
it. ir* :r, 

lyli 10 TO 
7k tk 7 
.'k 6k 7 
Kk 12k 1* : ? 
23 19k 20 

Sk 

T7U I71j 17k 
Itk lffj 16k 
Kj 5 5 

2:, 2*. 2', 


iZiw? T2o 

CJnCN 

I>FJC 

Chvm s «0 
•Zv** 

Cct'co 

Orrcn 

CcSG a 76 

Clrfd a 92 
Cum a i 
can B i 
Ot.^d Me 
CcyNCp B8t> 
ObS' s O 
Carvj B8 
OatN s 
C ksarCn 
CTTilns 
CoaslF 
w 

Cocaai a 56a 
CCM I 
Cegsne 
Csnnt s 
Coubb 
CeUgen 
CO *n* 

CoS.!Ac 32 
Cosbe 
Coc.fi a 70 
CoOu 
Cerrur i 
Correal a 12 
Comma ifi 
Csmtui 
Comae 2D 
CmcsU 92 
Cm®*- 50 

C**nf 136 
CrwrTI i SO 
ComAm 
Comma 36 
CcmSy s 
empera 
■Torroaq 
ComoC AO 
Cmpcre 
Corroco 
Comws 
CCTC 
CmgAs 
ClKAul 

CmpOl 08 

ObiEu 

CeoW 

Cmpkii 
CmpLP « 
CmoiM 
CmpPd 

CmtiRs (he 

OmTask 05 

CoiUsg 

Cmoum 

Omrve 

Conor 

CmpSlp 

Cormcfi 

CcrxpO 

CnCap 36 j 

CCOOH G&i 

CCapS 336 

CnPap 2 AO 

ConsPd 08s 

C'yroJ 

CMC 

CmMo I 

ClLSsr 

C-oiwgl 

Course 

CoprSo 

Coors B ao 

Copy* 

Cocam 


.-h 'v 
:ai. r-c, 
Ak 3k 
111! 11*3 

KP, 13«, 
8A 83k 


7« k 

Ak +k 


IT 16k 
9k 8k 


10k *3 
2A1; 2Ak 


1*k 

li: -n 

8A 

T6k 

9k +k 


C ngR s r 

EnsA 

EfflCM 20 
Enen 9Ae 
EwSut 
ErcafTe 


Ik k 1 
£0 t»i T9 


29k 2Sk 
271, *k 

11S ns 
33», ZP , 
21k 3*j 
2*k 23k 
n 

lAU 1*1. 

111, US 
l*k ia*s 
10k 9S 
30 291, 

15k 15k 
3k 

rt 20k 

4k 41, 

3S *\ 

«. »S 

36k as 
W~ 18k 
171, 17k 
"■a in 
ilk in, 
161, IB 
ilk 12k 
3 2k 
3S*j 34% 
251, 25% 
ilk US 
9k 9% 
2«k 24 
Ak Ak 
23k 221, 
til, 11 
£5 Z* 
5k 5% 
23% 22k 
8k 8k 
1% 1% 
3% 3 

11% Hi* 
17% 17 
5% S% 

us ns 

5% 5% 


18% 

24 +k 


3H, *k 
24k -k 


1t% 4-S 

14% -% 

11 % +% 


29:, +1 

15k +k 


9% +% 

5k 


26k 4% 


17% J, 
1% +k 


ill, 

W% +% 


34% +k 
ay, +% 


iik 

9% ♦% 


24% -k 
5k ♦% 


23% «k 
®% -h 


U, -% 

3% 

ill. +k 


17% A-k 
5% 


11 % ♦% 
5% +k 


6 +% 
6% tk 


16% 16 
9k 3% 

151, 15% 

6 5k 


5% +% 

+k 


FOP 

FM tor 

FsmHI s 
Fnf | 
fmO 152 
FeOGrp 
Ferohi 
Ffercn 

Ftfcr 248 
FBmlh 220 
Figgie 68 

Fanae 

FMi AQ 

F Ma 20a 

Fogm 
FAIsS s 1 
FiAFn 72 
FiATn 1 10 

PlCoF 

FCamr 128 

FDatafl 

FEuc 

PffflAj 

FFaCd 

FFFM .tOe 

FFnMgi 
FW8* AO 

FJarNt 180 

FMCB 1 GO 

FHdCn 60b 

Fms« 

FRSQa 96 

FStsa* 

RSecC 110 

FTanNi 160 

FnjnC a 1 

Flexs* 48 

RFd XSe 

F9is s 72 

Fkmxb 20 

Fonsr 

Finn 04 

FI ion A 08 

Far Am 96 

FarsstO 1 

FonnF 
Forms 

Fomra 06 

Foajnjr 
FltETW 48 

FuSrck 

Fiihfl s 30 


F-F 

5. 


3C 6 
71 1* 


851 47% 

239 21% 


378 23% 

IS 23% 


333 17% 

4481 (2% 


34 29 

2 12 

256 5% 


451, 

46% 

*s% 

+ % 

U% 

14% 

«% 


26% 

28% 

26% 

-4 

Sk 

8>« 

0k 

+k 

19 

10% 

1B% 

+4 

30 

29% 

30 

+% 

32% 

324 

32k 

+ k 

12i, 

12 

12% 


151, 

15% 

15% 

-4 


128 M 

877 3 


1060 7k 
221 34% 


223 17% 

172 12% 


28J, 281. -% 
12 12 -% 
5 5% 

13k 13% 

12% 13% 4-% 
25% 25% -% 

20 % 20 % 

13% 13% J, 
2k 3 *% 

7% 7% -% 

24 21% a% 

17% ig 
C% 124 
12% 12% +% 


15% +% 

5k -% 


6% -% 
2k ■+% 


7% -% 

*% +% 


17% 171. 
28 2Sk 
68% 681, 
5% 5% 


26 +% 
69% +k 


GTS fi 

Gtfho 

GamoB .10 

Geca 

Generen 

GnAU 

GnHmo 

GeneC 

GsneO. 

GmwS 


G-G 

9/ 9k 


S% »% . -% 
13% 13k -% 
7% 8% 


419 32), 


6% 6% 
6 % 6 
7% 7 

7 61, 

18% % 
3% 3 

15% 14% 


5% +% 

8% +% 


6% +«l 

7% +% 


®, -% 
7% *% 


GaFBk 
Gar44d s 
GteG 2\ 
CSenFll 
Gdfaco 


193 6% 

2054 6% 


132 9% 
124 5% 


18% +1/ 
3% 


30 25% 

8 % 8 % 


SOUTH AFRICA 


, Priee + or 
Rand — 


- .. .. 1.300 1 —30 A be ream 1.5 

314 -1 AEQCi 7.9 . 

4.590 1 -300 Anglo Am Coal .. 36.0 , 

. .. . 756 - Anglo Am Corp .. 23.5 

271 I -2 Anglo Am Gold.. 165.5 

796 I — a Barclays Bank... 16.5 

1 631 ! Barlow Rand .- . 10.34 

644 I v-4 Buff els 76.25 

911 -9 CNA GallO - - 2 . 

- 1 432 ! —13 Currie Finance..., 4.05 

l 586 —4 Oe Bears 8.40 

316 Orlefontein • 62 . 

424 -1 FS Gedutd. ' 64.5 : 

nlr... 7.830 -130 Gold Fields SA..- 29.7 

it.... 452 Highveld Steel.... 4.50 

Ding 1,350 * Nedbank 11.85 

1.060 -20 OK Bazaars • 13.25 

310 -9 Protea Hldns 1.55 

590 —5 Rembrandt - 29.5 

. .. 1.090 —10 Rennies- 13.1 I 

1.620 -30 Rust Plat .... ' 15,90 

orks. 650 —5 Sage Hldgs 7.15 

k 1.060 +10 SA Brews 6.40 

524 +6 Smith 19.5 

i ■ 419 . —2 Tongaat Hulett .. t 7.10 


16.5 ... 

10.34 —0,03 
76.25 


2 . 

4.05 

8.40 

62 . -O.JS 

64.5 

29.7 +0.2 

4.50 

11.B5 -0.15 

13.25 

1.55 -0.05 


Unisec 4.2 i 


CANADA 


I Stock High low Doss Ding 

TORONTO 

Closing prices November I 

3 AWi Pree S»% 28% 28% - k 

a Aci buds Sin* 17% I'** - % 

D Agrsw E tie:. u% M% - % 

0 Agra Ind A 55% 5 5% t % 

e ab Energy S2C * 20% 2<t% ♦ % 

D Aha Nai Sin, m% n% * % 

0 Algo Ccm SI9 id*; N + % 

G Akjoma Si SW% 20% 2u% - % 

0 Argcen 12Lk 20% 20-* 

0 Asceota S5% 5% 6% 

0 A ICO I I S&'i F-'« ik - k 

BP Carole 
Bank N S 


538% 2?k 

sir** i7% 

£14% *4% 
55% 5 

S2C * 2»: 
Sill, it% 
519 id*; 
S50% ^% 

ia.% 20% 
SSI, s% 
SSk f-« 


Cjiron A 
Ci own* 

Car Res 
Oaon De* 
Dean A 
Denbor A 
Derusai B I 
Dewfcan 
Dskmn A t 
Dcknsn B 
Damon A 
Dotasco A 
Du POW A 
DWn A 
EJcVwm X 
Emco 


High Low 
S10% 10% 
SI 51, 15% 
170 160 

142 140 

145 148 


Dose Qmg 

id, 

’5% 

188 +8 
140 

145 +10 


517% 18% 
115% 15% 


515% 15% 

435 425 
455 466 
2l0 206 


:a :t 


824% 23% 
9171, 17$ 
530 29k 

315 315 

S15% 15% 


hebay H 
Kerr Add 
Laoea 
lac leva 
LOra Con 
Lacau 
LI Lie 
Loobw Co 
MDS H A 
MICC 
Mctan H X 
Merbnd E 
Mo*vn A 1 
Mahon B 
Miyphy 
Nacsca L 
N Vtaorta 


ikgh low 

S32% 32 

515 15k 

S2W, 18% 
S2S| 29% 
58% 7k 
S12% 12% 
532 31% 

518% 16 
S1B% 18% 
200 I7S 
S21k 21% 
480 470 

516 15% 

S1«% 16% 
522 21% 

523% 23% 
531 31 


Cka D*s 

37% + % 


High Lon One 


t5k -% 
20% + % 


29% + % 
8% + % 


12% -% 
31% - % 


18 -% 

18% 

180 -20 


21% 

470 -15 


15% - % 

16% -% 


81% -% 
23% + % 


85500 Bvrek o 

183 i"9 

133 +3 

800 FGA ln« 

S17% 

171* 

17% 

50858 Moral* 

SiSk 

16% 

1B% 

+ 4 

200 Baton A f 

sis is 

16 - % 

350 C Fakon C 

Si6 

*5k 

*5% +4 

2400 Moreen 

5i;% 

1^4 

17k 

- 4 

4950 Bcnanca R 

445 440 

«0 -10 

3401 Flcrcrdqr 

380*4 

/V% 

90k + % 

66708 Mw AHA 1 

S7k 

*'4 

t'i 

-k 

8500 Br-ome 

55-, £*, 

5% 

3® Fod *id A 

S18% 

18% 

151, + % 

6600 Nowsco W 

521% 

21 

21 

-% 

3900 BramattH 

S167, Ity, 

>6% 

400 Fed Pkh 

S191, 

19 

19 

4047 Mj-Vta A 

5/ 

SB 

56 

-2 

400 Brow, M 

50 

7% - % 

1600 F Cuy F" 

SI1% 

11% 

11% - % 

635 Oanwoc 

55 

5 

5 

-H 

3813 BilfP 

S9% V. 

51. 

. SB Fraser 

518 

18 

18 + % 

2900 Oshaw A 1 

S23% 

23 

23% 


4S00 60 R» 

2FJ :.T 

278 +2 

3533 Game A 

523% 

=3% 

23% - % 

SO Pamcur 

57% 

/% 

VI, 

- % 

7603 BC Pncne 

520% 20-. 

2C% * % 

7460 iVuc Comp 

illk 

11 

1* \ +1 

2700 PanCan P 

529 

2B% 

ar, 

- 4 

1000 Bruraw* 

515% 15% 

151, - ■, 

104-32 Gaxnida 

220 

218 

218 

300 Peram 

518 

18 

18 

- % 

20SS Cm 

£11-4 l!% 


S1W & brafur 

59 

84 

8% +4 

750 Rkto 08 

H 

7% 7% 


7b0u CAE 

Si*. 12 V 


3250 Gdkkxyp 1 

56% 

bk 

61, ♦ % 

610 Pne Pont 

534% 

34% 24% 


1100 COi'Jb B 1 

s: r 

7 -% 

300 i3-»dy»ar 

S»k 

36 

38% *Zk 

500 FMc* GO 0 

85 

85 

IS 


50J CxJ Fnr 

s;s% >r* 

15% - 4 

190 Granana 

60 

83 

60 - 5 

9170 Placer 

SSA 

23% 

23% 

+ 4 


Southm 
Si Biodest 
Swfco A 
Swap R 
Sulpea B l 
Teck Cv A 
Tack B I 
Tip Can 
Thun N A 
Tor Dm Bk 
Tomer B I 
Trsdera A I 
Tms Ml 
TrWty Res 
TmAlte UA 
TrCan PL 
Tranac 
Turoo f 
lX*eo»p A f 
Un Carted 
Unon Gu 
U Kwo 
U Sscoe 
Van Dor 
Vend A f 
Vasi^on 


C Nor Weal 
C Pacers 
Can Trial 
C lung 
CGc 

Cl Bk Com 
Con nai Ras 
CTrv A 1 
C UTJ 3 
Cara 
Crimes) 

C Cun A 
CCksib 3 I 
CTl Ban* 
Convene 
C-nnol A 
Csscta R 


527 rt K'i 
525% », 
527% 27 S 
514% 14% 
S5M, £2% 


SlT .t-s 
Zj ti 
69% 9-: 

sir ie% 

511% 10% 

Sfi 

S-% 7% 

$7 7 

510% '.0 
£3 315 

59% 0% 

J.-0 285 


Gnnduc 
CL Forasi 
tit Pacific 
Gfeyhnd 
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BenLb 120 
BevHS 
Big B 

Ebsait 25 

Bangs 

Benny 

BoRis 

Btxhm 

Begn 
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BuMTr 

BwtCI 

Bmhm .T7e 

Burrfir 

BMA 1* 
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Sk 
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312 33% 

Q 10 


65 3% 

20 9 

48 r, 

3 31V 

3 28% 

330 41% 


9% 10 +% 

10% 10% 

26 26% +% 
9% io +■, 


326 6% 

178 21% 


251 5% 

25 S 


42 1% 

156 181, 


165 13 

166 10% 


5! 

770 3% 

05 17% 

115 1B% 


167 17% 


2% 3 +% 

9 9 4% 

B% *% -% 

31% 31% -% 
28% 2K, -% 
<0% 41 +% 

7% 71, +% 

5% 6k +% 
14% 14% +% 

8% 8% 

% k +% 
31k 32k 4% 

7 7 

11% 11% 

3-16 lk + 1 -18 
6 % 6k +k 
21 21 % +% 
6% 6% 

§ 5% 4% 

4% 4% +% 

1% 1% 
ib% ie% 

Ok 8k +% 
11% Ilk 
12% 12% 4% 

10k 10k -% 

S 5 -% 

17% 17% +% 

18 18% 4% 

16% 17% 

18 18 -% 
IT, 17% 

431, 43% -% 

«% 5 +% 


DBA 

DiaySy 

DsitsF 

Gmr&o f 
OanGp .13 
Dacrd 24 
DU O 
DtSrrich 
Daipiw 

CMOCp 

Diastt) 

Dsaen 

Dwrsan 

0eb9i I5e 

DeoeO 

DekHA 72 

DekeDi 

Detaus 

Denetcr 

Oenttld 

D«ocB 

DbgCH 

D»B Pr 

Dnsonc 

CNoeon 

Dtoned 

Ogbg 

DrgiCm 

OgDei 

DigrtSw 

DertLog 

Dwfood 34 
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AMERICAN STOCK EXCHANGE CLOSING PRICES 
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Assoc. News — — 428 + 33 

BAT 290 +13 

BOC 258+15 

BTR 510 +15 

B ass 428 + 8 

Boot (Henry) 283 +18 

Bryant (Derek) - 303 + 8 

Cadbury Sch. .— 158 + 4 

Q3rke Nickolls — 155+15 
Coates Bros A ..... 101 +12 

Comm. Union- 174 + 4 

Grampian TV* A .. 97 + 7 

Heath (C E.) 483 +13 

Hepworth 385 + 9 

Johnston Group . 185 + 15 

Martonoir.. 288 +18 

Scot Newcastle .. 12G + 4 
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LONDON STOCK EXCHANGE 
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-.Xi-sr first tune smce early May SaMi! 

- — * -- - w two points, staged a minor! 
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sterilng, but dealers were quick 


After losing their recent 


Interest in the major clearing 
banks was at a low ebb. 

Press comment ahead of the 


upwards momentum early in the forthcoming dividend season 
session yesterday. London stock- attracted buyers to Breweries, 
markets found fresh impetus late Bass stood out with a rise of 8 at 
and closed higher for the tenth 428p and Whritbread firmed 4 to 
day running. The' doll initial 295p. Scottish and Newcastle, 
scene was a reflection of the additionally helped by hotel sale 
breakdown of the latest miners’ rumours, gained 4 to 126p. Else- 
talks. escalating labour problems where. Distillers found support 
within the UK motor industry at 288p, up 5. 
and lower Wall 'Street values Leading Buildings turned 
overnight easier in the face of scrappy 

These factors inhibited invest- selling. Bine Circle, a strong 
ment incentive for the first hour market recently, encountered 
of business and both bonds and profit-taking and fell back from 
equities /looked valunerable to 1 its 1984 high of 472p to dose a 
profit-taking. A static Giltredged net 12 down at 460p. Falls 
market gave no guide to share among other leading issues were 
dealers but mid-morning demand usually confined to a few pence, 
for Thera- EU gradually trails- Elsewhere,' comment on the 
formed the situation. The interim results helped Hender- 
EJectrical group, which had a son Group gain 7 to 255p. while 
sharp unexplained rise earlier Increased annual profits left 
In the week, was supported J. Smart 2 dearer at 53p. Wti- 
heavily amid speculation of a Leech, up 9 on Wednesday 
pending UB. bid or demerger following news that C. H. Beazer 
possibilities. had increased its stake to 2426 

Sizeable investment funds per cent, gave up 4 to 126 p, but 
appeared later for other leading j. Jarvis attracted fresh support 
shares with BOC, which in a restricted market and rose 
announced the sale of its U.S. arc 8 to 308p. Among Timbers, 
welding equipment interests, Meyer International gained S to 
encountered sustained buying l35p on speculative buying, 
interest American investors while Magnet and Southerns 
again favoured BTB and the moved up 4 to 128p. 
combined rises in the three- Among Chemicals, Laporte 
mentioned stocks added some 4.6 finned 6 to 3Slp; the group has 
to the tr ' Industrial Ordinary acquired a 75 per cent stake in 
share index Down nearly five p*ne Organics, a specialist chemi- 
points at 10 am, the index went eel concern, for £4.0 5m. Coates 
higher still iiL the after-hours* Brothers issues replied strongly 
trade to close a net 8-9 up at to the good interim results, the 

ordinary rising 14 to 112p and 
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Rothmans International, also the nse 5 “ w . ai1 ® Jag i^ r 9i.976i£20 ^7/3 1 21^1 lB^lsweden lit Ln. 2012 2nJ-ft 

subject of a broker’s circular, recorded 563 calls, the December n . f.p. 8/1 1115 I 101 !«>Topt Est*. 7*24 cow. uns. Ln. coigns 


II F.P. > — 9ppm| 7ppmiPlant ft Cen. 9^. Cnv. Uno. Ln. 1999....,7ppm — 1 

. F.P. ' — 146 100 PriMt iBen) B% Cum. Cv, Red. Pref 127 ; + C 

•.% F.P. |B6/4 119 , 116 Racal Elect 7% Cnv. Uns. Ln. 2009-14.... I17>i> 


subject of a broker’s circular, recoroea w>a cam. tne lTecemoer » . f.p. : a/i 1115 1 101 '*Topa 

gained 3 to 161p, while Imps 200's ^and December 220’s 

closed the same amount dearer accounting for 210 and 235 4t EM(£||TS ff OFFERS 
at 16 ^ 3 . trades respectively. Kllail I 9 wr r KK 9 


Among Investment Trusts, 
Gresham rose 15 to 210p owing 
to buying in a thin market 
Fashion and General added 10 
at 300p. 


Having held centre stage for L2 *° < * Apart from the revival of Fods continued to attract selec- . I 

mSSrsMsiona recenly. Govern- ““ to 0 p. activity in Thorn EML which tive support although the buay- Oils quiet 

ment securities were forced to «*»__* closed 29 higher at 4S2p, after ancy went out of several Re- An uneasv calm settled over 

the wings. Influenced bv easier WaTtt White feature 488p. other leading Electricals tellers. Associated Dairies came th e 0il sec \ or ^ xho wake of SJhwh**- 

U.S. bond prices overnight Gilt- Ward White highlighted Stores, were again neglected. GEC and under selling pressure in the 0 ^* agreement on output «»*»««, 

edged dealers lowered quotations rising 21 to 106pafter comment *“•** bo ^ ver ' /S? up 4 ° f iS S levels and individual member PhrUi 

at the ooening. Little selling 0D the acquisition of Halfords, ap i8ce to 226p and 260p respe^ about current trading and the countries’ output quotas. Buyers ^ 

developed and the tone the ear accessorles-io-bicvcle tively. Elsewhere, USM-quoted close was a net 6 down at 180p, remained cautious because of the 


trades respectively. 

NEW HIGHS AND 
LOWS FOR 1984 


Issue ' on Renune. 1 
price I E as date I 
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Apart from the revival of Fods continued to attract selec- .... . , NEW HIGHS (72) 

activity in Thorn EMI, which tive support, although the buay- UlJS QUiet AK2 BAMK w«£J» c 

closed 29 higher at 4S2p. after ancy went out of several Re- An ,, npnKV calm settled over - brewers cs> 

4S8p, other leading Electricals toilers. Associated Dairies came the O^sertori? thewake S whw***. a fm*m bom**. 


BUILDINGS (2) 

Grouo Kowsrtf S/inttertne 
CHEMICALS (II 


brightened as softer money business, from Burmab C Oil Bptat moved up sharply to close after 178p. Tesco slipped 4 to key problem of price differentials eiii? a Goin« wn 

market rates rekindled hopes of jr. Hcewordi continued to draw 23 higher at l83p following 208p. but J. Sainsburq attracted between tight and heavy grades. lu^rcials^w 

lower base %ndlng rates. strength frmn the excellent re- betteMhan-eypected preliminary support ^ead of next Tuesday s ^ leaders traded quietly a .. 

Turnover fell below recent proposed 200 per cent fi ?ures. In cootrast. Cable and intenm rMults and firmed 4 more S hade below the previous day’s 

levels, bat a firmer UB. bond Bcrip-issne, I> Svurmiiig 9 more for Wirelvs® were an unsettled to 304p Elsewhere, a combing dosing levels prior to firming c ENGINEEI iiI!if 

market in the early trade ariSTof Mso farUiiB™ eekto market at 328p, down 15. on flop of domestic and U. ^demand up * n early Wall Street &2ES? Ena . *£ a*£ 

encouraged snoradlc demand 3350 . After-hours’ publication of reports of a broker's bearish lifted Cadbury Sriiweppes 4 to a in fl U ences to finish virtually 

whaoh enabled longarKfated Gilts Currys’ defence document, totally ctrcular. Cray Electronics nwe 1^4 peak of 158p, but current unchanged. nm, lowi s»io«>ur, 

To dose generally harder on the rejecting Dixons’ offer brought 15 to 200p ahead of today’s bid favourite Rowntree Maekin- Secondary issues were HOTB ^«^ * 

day. Sterling, better than late ta bo£T§e enlivened by the Cariess Capri/ 

agatart the dollar but do wn on f ormer closed 12 better at 424p Several good features emerged 55 n 3 J5£ Premier Consolidated bid situa- C Sv^lori CeS Kwlock' 

most Conanenal yrraories, was and the latter 11 higher at 331p. insecondaryEnsJneerings.Com- JSSimSS^LJEL a “nd tio “. which _ ^reached ^ its c^'o„ 


countries output quotas. Buyers stores (S, 

remained cautious because of the i 

key problem of price differentials emu & Goin wtn 
between tight and heavy grades. B(W n»rpe ^ CT t ^f^"xe<r 
The leaders traded quietly a 

shade below the previous day’s eieo^ vG^irSSSmero 

clasine levels orior to firming _ ENGINEERING *4) 


L bond B^.i5sn«/SWinF9 We for Wireless were an unsettled to 304p Elsewhere, a combina- losing levels prior to finning " « 

trade a of 63 so fwttiis week to marfcet ®t ^P. down 15. on flop of domestic and U.S^demaiid up on early Wall Street G^tSf Ena. 

| “E 4 3S5p. After-hours’ publication of reports of a broker^ beansh L1J5 Jt influences to finish virtually c*db»n - sck 


CronMe Neill Uima) 

Garton Ena. Tea Atoraslves 

FOODS 14) 

Cadbury Schwenoes Glass Glower 

Filch Lewail Salosbury (JI 

HOTELS <2> 

Comfort Im. Mount Owrrtotte 

INDUSTRIALS (ID) 
Advance Services Elders IXL 

Bm»sh Syphon Havelock Eurmi 


to 483p; the interim results are news of the first-half deficit, 
scheduled for November 20. : Leading retailers turned irregu- 
Elsewbere in Insurances, Derek lar as the volume of business 
Bryant gained 8 to 303p after the contracted. Burt 00 , still in 
announcement that the Pruden- sympathy with J. Hepworth, 
tial Corporation had acquired a hardened a couple of pence more 
neu>7 per cent stake. Cuuner- to 352p. 


ana me ianer li mgner ai ooip. in secondary Engineerings. Com- _ speculative buying and ti0n 1 . which reached its g£g, lon 

John Henries put on 8 and Home ment on the annual results | P fo ^ R ^r^-dav^i *?7 c ° ndusion 1 ; J tfiat * R “* »"*■ 

Chaim 4 to the common level of prompted renewed strength in *?ded 3 for a twoday sam of 7 ffer uld fai , buyers moved A /SSSPVSZJFmnem 

«««- ** — ■- — — *»._ Yarrow, up IS further at 328p, w p ' in on Carless and the pnee rose Bn- am roerNO fai insurances 

while good preliminary figures _ __ _ to 190p. On the announcement comb>»«i l " ,l ’ tclsul S i fi ) , * I « 

left Marlon air a similar amount BOC advance that the bid had lapsed. Carless s^a HollllJ «, PA _ tRS ... 

higher at 26So Favourable Press _ . „ . _ gained 5 more to close a net 17 o* m i e w . pS? 

mention stimulated fresh interest trfS^ei^SspoSS^siSS “P° a day at jwt Grow PAP£ ?^. (MScn ^, 

w on*thi ra £he 5 r ® mSS Sg ed S SJSSSi •SSttSTwS u. 

more to 12fip. On tne otner Rnr r< Mlin hbItipH Hu n-ut „ . . l*,i»o ptok. do 7«c cv-ciun.n. 

hand C H k.t11pv a long-rime , a P’. n ‘i?" ne, Yi. 01 prepared to sell its 29 per cent Do a*^cLn 2000 -os 

Ssm*; rr 

Sf fi° od . a !. 2S?p, up 15p. U.S. de- up Charterhouse Petro- BAT trusts »> 


165 F.P. , 12/11 : 208 176 lAvon Rubber £1 1202 . + 5 

38 1 Nil 1 12/11 6pm l 4pm Baynes iCharleai lDp. 4pm- . ... 

240 . Nil i 15/11 68pm! 53pm CASE 20p I 63pm -2 

87 < F.P. / 16/11 . 108 , 96 !l_RC lntn‘1.. I 106 —2 

200 I F.P. ! 7/11 -678 .470 .NatWost Bank £1 ; 578 

A 60.80' Nil 12/11 11-7 iParinga Mining Unltsl ! 11 

446 F.P. , 14/It '567 613 Wckitt & Colman ,645 +2 

320 F.P-' 16/11 1 300 ' 267 .*Rcnlshaw 5p ! 300 +6 

205 .Nil — 1 14pm| 7pm Soveraign Oil j 14pm' .. 

105 j Nil < 19/11 i 32pmr 20pm 4-Tele vision Services SOp... \ 20pm. 

70 I Nil ! 6/11 1 19pm. Bpmi-i-Topa Ests.lOp i 19pm 

RanmcMon date ususBy last day tor dealing frsa of stump duty, b Figure a 
based oo prospectus estimates, a Dividend rate paid or psysbls on pan of 
capital: cover based on dividend on full capitaL g Assumed dividend end 
yield, a Forecast dividend cover based oo previous year's earnings. C Canadian. 
F Dividend end yield baud on prospectus or otter official estimates for 1985. 
H Dividend sad yield baaed on proa poet us or ottor official estimates for 1983-84. 
Q Grass, p Pence unless otherwise Indicated. 9 Issued by tander. | Offered 
holders of ordinary shares ill" rights." "* Issued by way of espftslissrkm. 
EG Reintroduced. 41 issued In connection with reorganisation merger or take- 
over. ■ Allotment tetters (or fully-paid). |fl Introduction, if. Unlisted Securities 
Market. 9 Placing price. T Figures assumed, t Units comprising one ordinary 
shore and one option, tt Official London listing. ( Shares of no par value. 


less of a trading factor. John Henries put on 8 and Home ment on the annual results s«£v SLiav^aSi «rf7 conclusion; sensing that the 

o «• yt_*u Chaim 4 to threnmmon level of prompted renewed strength in for a WCK,ay ^ 7 offer would fail buyers moved 

C. E. Heath rally 200p. Harris Queensway. on the Yarrow, up IS further at 32Sp, P- in on Carless and the pnee rose 

Weak recently on fears th y* other band, came on offer at while good preliminary figures _ _ . to 190p. On the announrement 

workers* compensation arrange- 184p, down 10, while Foster Bros left Marion sir a similar amount BOC advance that the bid had lapsed. Carless 

meats in Australia eouhloe reacted 8 to I26p after comment higher at 26fip. Favourable Press selected miscellaneous indus- sained ® ZD ° re *® 1®** £ 

sa®a staffsra? S S 3 £As©wS 


OPTIONS 


Deal- Dedan- Settle- 


WEDNESDAY’S 
ACTIVE STOCKS 

Baaed on bargainE recorded in Stock 


e of busings speculative counter, fell 5i to buime^es were nartculariy at 

ton, still in 23p on heavy selling and switch- E00d at 05 9 p u o 15o US de- 200p p ?L 5ha £fL if 

j"* Hepworth. ing into Bristol Channel Ship SSf d A ^ 2 «£ ^ 


inKs Logs tiott ment _ . , 

a. —a ■!__ n ■»,, t7„l , Based on bargains re 

Oct 22 Nov 2 Jan 24 Feb 4 Ench/mg* official Liar. 
Nov S Nov 16 Feb 7 Feb 18 N , 

Nov 19 Nov 30 Feb 21 Mar 4 Sl0Ck change 
For rate indications see end 0 / Heflworth (J ., 23 

Share Information Service Jaguar 14 

Call options were arranged in imp cont Gae... 13 
Egtinton Oil and Gas, Polly ^ ( f dia Tech N « 


ttincement that the Pruden- sympatny wun J. nepwortn, mg into nnstoi uiannet amp mand BTR 15 t0 510 p, ,V n „ ifirZdv , owns Mir FiMUng uvnjviwi sUT em**™ 

Corporation had acquired a hardened a couple of pence more Repairers; the latter closed li while Metal Box, interim results and has been s * e *- 1 M «« L a 

-7 per cent stake. ConuwP- to 3G2p. d^r « 61p. al«r 7.p, 2KJL .*?* SSS KSS, 

— — pnttMSSMsw - “ 3p - •” 

FT-ACTU ARIES SHARE INDICES JSS. - sSsrmsu 


These latfces an the jett compJtatfM of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


i to £10 j. Elsewhere. Henry Boot . _ . . .. tiicon SSffijw; 

advanced 18 to 293p following ,A“ on e SSSrefS 5?^,“* TSPfcJgLa 

the sharp increase in mid-term stocks, Atlantic Port™,, muiIm^ml** 01 

earnings. Revived demand lifted remained a volatile market ani Mining ml 

Smiths Industries 14 to 61 -ip and op , el ^ higher at 64p. came NEW LOWS (27) 

Pearson 10 to 565d News of the under further selling pressure Americans > 2 ) 

‘ e TT. “ _ and dinned to S4n orior to closine o*™* 011 ..MS*. Coro- 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures ta pureMbew ttow auntie 
Poda per section 


Thar Nov Z 1984 


Mot Dqft 
Me. Ctaege 


X CAPITAL 8080S (285) 534.70 +0.9 

2 B«il«l»gMateriBhG3> 4ISJ3 +OJ 

3 Contracting. Carstnctica OO) 69003 -04 

4 Electricals 0.4) 153809 — 

5 Electronics 04) + M 

6 Medasteal Engineering 161). — 258.90 +0J 

8 Metals and Metal Forming (9) 1W* -M 

9 Motors (17) 33S« +OS 

U Otter Industrial Materials 07) 73056 +15 

21 C9NSI)«RGaOUPa90) 56756 +8.9 

22 Brewers Hi UstiUers (23) 53SJ6 +15 

25 Feed Mipu i firtnri m (21) 44854 +05 

26 FoodRetaHtag(12) “H 

27 «d HooseboM ftwtacts fW-,. fOM +8-9 

29 Leisure (23) «8.» +25 

32 Ntwswpen, PttittsMng(13) W +M 

33 Packaging and Paper Q4J— 25659 +0.7 

34 Stores (46) 49*52 +85 

35 Textiles 09)— — *^2 

3b Tobaccos (3) — T»m +3.9 

39 Other Consumer <7) — 49852 -05 

•41 BTHEROmiPSCm «L57 +02 

42 ChemtatoQ7> “556 +15 

44 Office figulpBienl (4) — 

45 SWppfnB4ttiTfRiBport<13) +06 

46 MIscettaorraH (54) 68552 _^OS_ 

^ INPUSTIttAL CKOUP (483) ^ S8L27. JOB. 

a mb (1-7) .... — . jl082J2 _+OZ 

59 580 SHAKE WOEX cam — 59043 _+Q7^ 

61 F1HAHCIAL6K0W (UO) 401O9 - 

62 Banks tb) +** 

65 teag»ce(Ufe)(9).. - SI'S? T» 

66 JusaraaoeCConmotitoJO)-. 2KT^l +05 

67 iHwnpwe (Broken} (6) — JOJI +05 

68 . Mcftfnwa Banks 02) — ■ 19964 -85 

S Propert»(54).™^-. ^ ^ 

70 Other Finance Q7) — agJO 

71 hnrtabnete Trusts Q05) «59 -05 

81 HJS iJ? 

91 Overseas Traders (14) — ■ - W/P jflj. 

99 ALL-SHAKE IHPEX (741),. | 54A10 +05 

[ Index I Day's 


Est 

(HnJ 

Gross 
On. 
YieU% 
(ACT it 
30%) 

EsL 

WE 

Ratio 

UM) 

MO 

577 

1344 

1327 

4.98 

934 

33-38 

347 

9-16 

XOJX 

448 

11-72 ! 

705 

236 

17.92 I 

1252 

448 

937 

1355 

741 

979 

9-94 

4.90 

— 

AM 

171 

1856 

1022 

446 

1240 

12-21 

474 

18212 

1243 

4.94 

930 

ATS 

247 

W36 ! 

597 

276 

2936 

8.77 

4.96 

U85 : 

926 

485 

2442 ; 

1A1S 

551 

874 

8J4 

345 

1575 

2359 

470 

8.74 

1631 

497 

6X3 

1340 

433 

— 

1021 

424 

IT T1 

1334 

475 

936 

OK 

542 

1345 

956 

340 

22-9« 

U1 

354 

1541 

10-03 

400 

1234 

1649 

6.99 

739 

10-97 

445 

1179 


550 

— 

2043 

6.94 


— 

703 

—tel 

— 

574 


— 

646 

— 

8.94 

411 

1559 

— 

521 

— 

528 

IM 

25.96 

3L99 

618 

1078 

_ 

348 

_ 

11AB 

157 

1238 

1042 

658 

1237 

— 

440 


BV> 

Kiab 

Ihff's 

Low 
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Wed 


lion 

fri 

Oct 

Oct 

OG 

Oct 

31 

30 

29 

2b 

Mb 

Mb 


Mb 

NO. 

No. 

No. 

No. 


cdiuiugs. j\eviviru aemann uxxea r ' 

Smiths Industries 14 to 61-ip a ad aft8r op , ei ^ higher at 64p. came NEW LOWS (2 

Pearson 10 to 565p. News of the un ‘?‘- i r f “rther ^selling pressure americah 

Dutch order for four Jetstream an ^ ^ Ip p e ^ pr ^°J t0 c 0SU J® Canadians Ti> 

31 light transport aircraft left 8 ““?*« «F JP*®* Reaper at BreNcwarer 
British Aerospace 8 to the good ® 8p - Profit-taking left recently- Sumrie cwm 
| at3fflp Johnston Group ad- Exploratinn 12 

vaoced 15 to l85p in a limited down at 10J P- pdienaro s<rvv« 

: market, while other bright spots UA j rh«v 

took in Eastern Produce, up 10 OOIOS Snbduefl Hroem sower» PAP “ n> 

I at 2S2p, and Granada. 8 to the Minins markets were a relative trusts id 


Soft Drinks. C H. Bailey, Birdayi Bank 11 530 

Brunswick OIL Enterprise Oil, Ourmah on .. ii 210 

First National Finance. BI* ^ 

Meekathara. North Kalgnrli. Da Beers Did 10 367 

Atlantic Resources, Hargreaves ici ia eso 

and Audiotronic. Puts were ®|»J| 7r »" s ■ 

done in Allied Irish Banks. Thom EMI 10 453 

Mercury Securities, Premier 

Oil and International Petrol- 
eum. Doubles were taken out Af»TIVF CTAPKC 
in PoDy Peck and C H. Bailey. a,WVIV8 


No. o( 

Wed. 

Day’s 

changes close 

change 

i 23 

376 

+24 

14 

213 

+ 3 

13 

313 

+20 

1 13 

124 

— 

12 

37B 

+ 3 

12 

E10>» 

+ *. 

11 

530 

+ 3 

11 

210 

— 

11 

382 



10 

277 

- 3 

10 

367 

+ 2 

10 

680 

+ 2 

10 

£55 

- 3 

10 

453 

- 5 


RISES AND FALLS 
YESTERDAY 


Above average activity was noted in 
the following stocks yesterday. 

Closing Day’s 
Sto ® lc . erice change 


Mining markets were a relative H ,„ m trusts ”> 


good at 158p. In contrast, Tra- backwater. Movements in South overseas trader s »« 

e l f sed « 3«p be- African Golds continued to plantations 1 itT^ 

fore closing 5 cheaper on the day hinge on the Rand s fluctuations wtr-b 

at 312p following Wednesday s ag ains t the dollar. which dutom De«o s«i(ont«n 

!ate news ftat the > Kuwaiti In- hindered any worthwhile support 

vestment Office bad acquired a from either London or the Cape. Marir»*»e a. 

Continental buying, which bad g^SlSd Gea. 

pan) . Dea l i n gs were temporarily underpinned top-quality stocks t'Nnon coibv Rtjourw* 

suspended in Francis Industrie, f n recent trading sessions, was 

at lalp; the company recently reduced by the closure of many 1 

agreed to fresh bid term* from important centres for All Saints | I 

Suter Electrical. Day, although sporadic demand I 


British Funds 

Corpns. Do«n. and 
Foreign Bonds 

Industrials 

Financial 8 Props. 

Oils 

Plantations 

Minos 

Otters 

Totals 


_ Associaiod Denes .. 
Rises F^S Swne Assoc Newspapers .. 

27 » 01 Atlantic Resources .. 

_ ^ „ BAT Inds 

2S5 245 913 BTR 

72 132 324 Blue Circle 

24 24 76 Cadbury Schweppes.. 


27 

25 

61 

9 

1 

69 

2S5 

245 

913 

72 

132 

324 

24 

26 

76 

1 

3 

14 

12 

71 

87 

34 

SO 

73 

434 

596 

1.617 


74 Carless Cspel 190 

97 Hepworth (J.) 385 

73 Scorns fi A Newcastle 126 

17 Ward White — 166 


190 - 6 

428 +33 

58 - 2 

290 +13 

269 +16 

510 +15 

460 -12 

158 +4 


Suter Electrical. 


LONDON TRADED OPTIONS 


Among television issues. Gram- was reported from Swiss sources, 
plan TV gained 7 to 97p in reply Bullion which eased to the 
to good interim results and an S333 per oz level earlier, rallied 
optimistic statement. Further during the afternoon as the 
demand lifted Tottenham Hot- dollar came under pressure 


EUROPEAN OPTIONS EXCHANGE 


Jan. I Apr. I Jty. I Jan. I Apr. Jly. 


390 97 10B — 36 — 

420 67 76 - 5 10 — 

460 40 45 66 17 24 32 

500 80 30 37 35 42 47 

550 6 16 — 77 85 — 


Nov. Feb. f May I Nov. | Feb. j May 


r Nov. 

I Vo/. 1 Last 


Fab. 

Vof. • Last 


May 

Vof. . Last 


GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 


SILVER C 
SILVER C 
SILVER P 


125151 12455) 2X36JL! 223051 



NW 

1 

Wed 

Oa 

31 

tt-W 

18.92 

1M5 

1X45 

1089 

1089 

1148 

1147 

XMO 

1082 

1U7 

IB 1ft 

1285 

1145 

10.97 

U.97 

1079 

10JO 

987 

9187 


ABN C 
ABN P 
AEGN C 
AEGN P 
AM C 
AM P 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AMRO C 
AMRO P 

GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 


74 3 

31 14.SD 


6 6.70 

17 ' 4.50 

13 3.50 
11 ' 2.60 

1 . 0.90 
56 • 1.70 

14 2.50 
47 < 4.30 

2 , 6.50 
20 . 8.50 
10 '12.40 


as : 5.50 

SO 16.60 
4 7.80 

15 ' 4.60 
1 . 3.20 


2 ; 56 1 9 

0.S0 1 32 I 6 

- ' 200 « 2.50 

3 . 36 6.20 


F.90, 225 14.30 
F.XOO 737 . 7.70 
F.llQi 641 ! 3.70 
F.100: 255 4£0 

F.7Q 1 64 . 2.20 

F.es; 10 ' 5 


F.70 205 . 2.80 
F.65 54 3.50 

F.38 611 l 8 
F.4Q B60 - 6.70 
F.43'1295 3.60 

F. JO 215 ! 0.20 
F.40 231 1 1.40 
F.45 1030 1 S.50 


7 ; 0.85 
6 0.35 

2 > 0.16 


50 ' 10 

10 12.70 

IB !15.30 


SB 10.20 ' 
10 B _ ! 


29 116.80 | 
106 110.20 
225 ! 6.20 1 
B7 1 6.30 I 
14 I 3.80 : 
3 4 


48 i 4.90 ; 
6 | 5.20 ! 
15 ■ 9.60 1 
60 ; B.40 : 
189 ! 5.40 : 


— 6334.76 

.60 . 


June 

- : - 87.26 

— 1 — ” 

— . — -n.340.45 

~3 ' 8.40 : ” 

as • 6.40 


Cone. Gold 460 45 

*■474; 600 27 

560 11 

600 4 

650 Us 


.5 60 I 70 I 1 

7 35 I 47 I 2 

L : =bi 


Courtaulda 110 26 

*•134/ 130 17 

150 10 

140 6lg 
160 3 

Com. Union] 160 I 33 ■ 


28 — 3 

19 — 4 

14 17 7 

8 12 13 

— — 30 


Bigl 12 
3 7 


9 I 33 , 4 

8 I 23 I 13 

2 l IS I BB 

7 1 — I 4fl 


160 78 

180 52 

200 34 

220 18 


74 — 

SB — 
48 48 

34 98 


Grand Met. | 2 SO 
**310.1 300 


— IDMU1.ni 


- . - |F.li5.50 


240 | 61e| 12 I — 

a bo 40 43 55" 

300 22 30 37 

330 8 12 IB 

350 3 — — 


23 I 30 
52 I 62 

92 IlOO 


3 — 

5 — 

8 9 

14 16 


6 9 

17 20 

33 36 

61 — 

2 — 
3 — 

6 9 

12 IB 
26 — 


6 B 12 

10 20 22 

33 40 42 

55 — — 


Imperial Gp. 140 30 

(*16B) 160 11 

180 iia 

LASMO 2B0 42 

(•321| 300 27 

550 B 

360 3 

Lonrho 120 43 

*•160) 130 33 

140 33 

160 6 
P. & O. 250 17 

(•273) 260 6 

300 3 

330 1 

Racal 553 66 

*•262) 220 46 

240 26 

260 10 

280 2 

R.T.Z. 500 90 

(*584) 550 40 

600 9 

650 1 

Vaal Reefc 90 5 

1*691; 100 2 

liO OS, 
120 0 >« 


I n \ 1 

1 9lJ 15 


33 , 38 
15 I IB 

5 ■ 91. 
63 - 

40 47 

25 35 

11 18 
46 — 

55 — 

27 29 

14 16 

23 29 

14 IB 
B 22 
3 4 

70 — 

50 68 

36 42 

18 26 
B 13 


lO — 
16 24 

25 3B 
60 57 

1 — 
l«t - 
41* 7 

11 14 


1 — 
3 4 

5 9 

12 IB 
28 32 


95 I _ I 1 4 _ 

57 67 I 3 18 28 

27 I 35 I 22 43 54 

18 I — j 70 80 — 

10 I 12 i*| 3 8 lOU 

6»2l 9 I 10 35ls 361 * 

41s I BlJ 191* 22 23** 

2 I — I 291* 30*9 — 


600 192 194 — 2 

560 142 144 — 5 

600 96 IOB — 5 

650 66 66 78 13 

700 22 32 44 36 


Dec. 1 Mar. I June] Dec. Mar. j June 


[F.1C&.10 


1 IB I 

79 *12 ‘ 

45 7.10 I 

2 ’ 7.60 i 


- 1 — IF. 163 

— i — !F.l4a 


Land Sec. 
*•«») 


260 SI 
280 32 

300 17 

330 7 


55 — 

38 45 

25 30 

12 16 


6.30 1 F. 6 & 

- jF.44',60 
S ' 

6-60 j „ 
3,60 I Z 


Marks A So. 100 19 22 — 

(•118/ 110 13 16 20 

120 6 6 11 

130 3 — — 

Shell Trane. 500 168 175 — 

1*6 58; 550 118 127 — 

600 76 83 BO 

660 36 48 57 

700 10 23 36 


Trafelg'r Ha.1 260 


MUTSH SOVEKMEHT MBEX-LMKEB STOCKS 



S AfifiKta. 


Immi +wn mw 



94 s lSioffifioorele 

5% 

3JI 

3J2 

323 


161 

10 % 

3J2 

322 

2.95 




NEDL C F.150 16 l 10 - 2 • ] 

NEDL P F.140 10 ■ 2 ; - ' 

NATN C F-220: 4 ! 24 - 

NATN P F.22C — ! “ 20 ■ 

PHIL C F.SS 39* 4-10 - 1« 3 .t 

PHIL C F.66 518 ’ E I 807 I 3.f 

PHIL P P-55 3D • 2 ( 33 ' 2.* 

RD C F-170 270 8 , 79 13.S 

RO C F.180 654 4.J0 . 113 . 

RD p F.J60 209 2 .60 ! 8 > 

U»)L C F.220 34 3.00 B 2 ' 

UNIL P F.280 68 4. SO ■ 4 1 7_£ 

TOTAL VOLUME IN CONTRACTS: 16,141 

A=A«K B=Bid C=Call 


■ ■ - : =1 = 


20 ■ 4 — I - 

104 g.60 4 f 6.60 F.57 

207 I 3.40 1 43 - 4.40 > „ 

33 2, BO I 5 I 3.60 : ,, 

79 13.50 ! 11 | 15BF.171 

113 . B 64 9^0 

81 5 • 4 ; 6.60 

2 ' SB' — - 

4 1 7.50 — - - 


F 1 152.60 
If^39.80 


59 — 

42 — 

28 36 

14 18 


3 — 

5 — 

9 — 

22 30 

42 62 

3 — 

S 9 
13 18 

38 35 


2 3- 

3 6 10 
9 13 17 

18 - 


4 — 

9 — 

16 19 

29 32 


Beaoham 

(*368) 


De Beers 

(•84.40) 


300 73 

330 45 

360 22 

390 9 

360 70 

390 40 

420 IB 

460 30 

500 IS 
650 7 

600 4 


Guest Keenl 140 
(■173) 1 16D 


160 | 19 
180 I 6 


200 I 55 
220 1 35 


27 110 J16 135 

- - 165 - 

- 3 3 - 

31 S 7 9 

18 11 14 17 

7 2B 31 53 

~ 2 3 “ 

43 2 5 B 

29 a 11 16 

18 16 21 25 

” T e r” 

44 2 4 6 

29 S g 12 

18 llij 19 22 


4 ; 6.60 • ,, 

— I - F. 500. 50 


Nov. J Feb. J May f Nov. I Feb. J May 


BATfode- I 240 I 50 
*■276) I 260 ! 30 


420 115 120 125 

460 75 85 95 

500 37 44 60 

550 7 20 33 


Jaguar 160 68 59 ~ 1 Z 

l*212j 180 35 39 44 2 4 6 

200 17 25 29 5 3 12 

380 7 36 13 lli j 19 & 

TeiCQ 160 49 52 — 1 Til — Z — 

(•208) 180 29 55 36 2 3 6 

200 14 18 25 5 8 i B 

230 5 10 14 16 20 23 

FT-SE Indax 975 185 190 — 1 4 “ _ ~ 

(•1156; 1000 160 165 — Its B — 

1025 135 140 - 4 12 - 

1050 110 117 — 6 ia - 

1075 92 102 — 10 26 _ 

1100 72 85 97 15 34 62 

1125 BO 65 60 22 42 58 

28 48 fl5 3 g 57 7 Q 

« 0 V. 1. Total Contracts 4,571. Call* 2,984. Put* 1.307. 

* Underlying security price. 


20 23 

4 



8 



12 



18 


25 



M 

52 

42 

58 

57 

70 
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v / 
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2 Day Management 
Training Programmes 

-Time Manager 
-Stress Manager 


time manager 

international* 


AMnrNwK MlhahSurrt Hnlrvui Antrn. 

SoWniU KryxMHUofKb. H»U.YT*frpH«v 


BRITISH FUNDS 

MU I | !+ *1 

High In I Stock I C I - J lot 1 Red. 

"Shorts" (Lives up 

IDrthOl AlTnas. 15pe 1W I 

102X3 100 lrpcCm '85 

96%) 93&lTreaS 3pc 1485 

- WVTreas 11^1985 J 

06£iTreaS*%acCn» '05 ! 

, 99«Erch. 12 Ui* 1485 1 

44,06 rCil.ll%0C '86 1 

I 4bjk [Treat IDpctnv 148b 

ffOTreas Jdc 148b 

... .faUEidi. 10‘jpc C»'8b ! 

104 A 99iT7reas 12pC 1486 
90% 9jyTreas0*2?e 1904-Sbtf . 

»02,i!E*ch lift 148fc 

85 Erth. 2»d>c 1906 

lOOlJiEich 1 lT»cc 1437 


to Five Years) 

IOIU ...114 021 10 29 

ItKPj 1 11.931 10.30 

96%» ! 3.12i 10-27 

ioS 3 Iks 10.4s 

TOi 1 B.SVi ID 45 

ioi;i*s+ 



njisi+i 12.0s ios6 

Ulltl-.'ti Il-bffl 10.61 

99'V-i 1 10.031 jo 57 

*«*...-! 3.27) 8.31 
99]JnE-l, | 10.521 10.64 

Mi-/, i 11. sr la aj 
96V I a. 79. 10.62 

IQS%1 < 13JM 10.98 


Trees 3pel<»07 

I Trees lZpc ]O07 r 

87 A Treas 7 %* 1935-68tt_' 

92,HE«(*10l7K'38 — 4 

H«|2 Trees 9%0CC. 88 J 

77 Transport Jpc '78-58 — I, 
BSA Tress. 4*jpc '83 ... — 4 

94 i! Treas 11*3* 1989 1 

87?! Trea5 9*incCnv. ‘84— J 

90 H Tress 10*3K 1984 J 

08% E*dl.l0pt 1484 _] 

‘ Evil line 1469 J 

[Treas 5pc 1986-89 1 



■as* 

jfe 




1 12V 

*s 




ja 

ml::::: 

M8%! 



Five to Fifteen Years 

lOOMTrtas 13 k 1990ft 

lOOUErCh- 1Z*2PC 1440 

84%fTre*B%pC 1987-40ft_j 

40VTrr»S. lOpcCr 1491 

WfiTreaS 11%3C 1991 

75VFui*Jlno 5%PC '8 7 -91ft - 

9j3E»OI. life 1491 

1125J 90%Treas 12 >*pc 1492ft. -_ 

10O% 86 [True, lOpC 1492 

974 94iprws]0'2PcCvI492*t 

111% 95UE«fi. 12%pc‘92 

llTlj I06*s:E»di iShsc 1992 

■WftTrfBirSe 1993 » — 

7 lli Funding bpe 1993# 

1T1% 106% Treas 1 3%PC 199J&..__ 

1261s 108% Treas 14*3* 1994# . J 

120*1 106 Eeell 13>2PC 1444 

‘igEsdl. 12*JpC 1444 J 

Trea*9PC 1494tt__ 

Treas 15K 1945 

Gas 3pt *90-95 1 

E»Ch. lOltPC 1995 
102*} Treas 12%pc 1995ft. -- j 

106% Treas. 14pe ‘96 ... ... 

83% Trews 4pc 1992-96# 

114% 118% Tress 15%pc 1946** 

122% 106% ExCfll3%PC 1996ft.—. 

69% 63% Brtemplmn Jpc 1986-96 - 
120 104*2 Tress 13%pc 1997ft—— 

104*2 B7*SE«di 10*jpc 1497 

92% 77*2 Tress B%pe 1997ft 

1J4% HB*| Etttl 15pc 1997 

95*2 84*; E«du9l*pe 1998 

78 68 Tress (Ape 1945-98#... 

138% 123% Tress. 15*2pe‘9«tt _ . _ 

115 lOOUEMii. 12pc 1998 lOftSjm+lj 

96 83% Treas 4%ie 1999tf 1 93JJ 

llb% 104 EstJl. 12%pc 1994 f 

104*21 91 ITreas. lQlgpe 1999.. _ 


Over Fifteen 

B'AjCorrerS'n lOXtfX 1999 J 

106%)Ireas. 13oc 2000 

112*i Tress. 14pc *90-01 J 

48% Each. 12pc *99-02 

40 Com. 10PC 2002 

110% Tress. 13%pc 2000-03 - 
101*2 Tress, utoc 2001-04 _ 

43% Funding 3*apc 99-04 j 

107% Treat 12l|pc 2003-05 
76% Tnas. 8pe 2002 -06ft— | 
100 Tress. 11%PC 2003-07 ... 
117% Tress. 13*2pe '04-08 — 
56*1 Tress. S*2PC 2008-lZtt- 
„ 72% Tress. 7%0C 2012-15#. 
124*3 108%l 


11.981 
11.14) 
10-4 }j 
11J! 
10.731 


12J1 1L29 
11.94 1 1.43 
9J1 10.76 

10.60 11.31 

11.61 11.45 
7.17 10.00 
11. S 11.34 

12.00 11.42 
10.67 1Kb 
10 89 1120 

10.79 11 «b 
12.26 11.50 

11.80 11 J9 
7.90 1017 

12.14 ll.«5 
12 28 11 J1 
12.08 11.43 
11.7b 11.40 
10.18 10.94 
HU 11.38 
4.76 236 
1094 112b 
11.69 1124 
12.05 11J9 
10261 10.41 
1222 11.35 
ll.b8 11.1b 
4.4 J. 7.05 
11.65 11.14 
10.84 11.02 
10.25 10.88 
12.0b 11.36 
10.54 10.B6 
4.28 10.60 


1127 

10.98 

10.75 

10.96 

1H80 



! 10.67 10.79 
1125 10.90 
11.70 11.17 
lltlS 10.80 
’10.36 10.44 
111.34 10.04 
1 10.75 10-59 
7J2 9.34 


iEsrii. 12pc '13-'17 I 12213+% i 10.19* 104)9 


Undated 

"ESSSel 

, Tress. 3pe '66 Aft 

7%fconM)ls2l2PC..^.. 

ITress.2*zpe 



Index- 


ioei |101 [Tress. Jpc 'B8 
94lJ 85.1 Do. 2pc ’90 


x-Linked 
?97.nJ igr 


1 Do.2pc'96 
Da 2'jpc ’01 
Da2*jpc‘03 
Da. 2pc '06 
Da 2*2pc '09 
Da.2*2pc'll 
Pa. 2* I pc , 16 
Da 2*2pe '20 


<29 
<333.41 
I2b7.9t 
1308 81. 
1310.71. 
(274.11 
1310.71 
<294.11 
<322.0* 
1327.3). 


’Wt* 

1C9 
99 




+% 


m 

(2) 

20 

19% 

361 

456 

10% 

bbltp 

3A7 

330 

T67B 

«6UP 

3J7 

367 

970p 

71Ip 

JJ?1 

3.44 

428P 

i/to 

3.1/ 

3.38 

irop 

80p 

J.W 

328 

JX# 

90p 

3.IM 

320 

13% 

BOOp 

J.OI 

3.) 7 

20*i 

14% 

3-Otl 

3.11 

31% 

22% 

2 9* 

J.Ob 

11 

7/to 

if (11 10% and 

12 

BZJp 


109 

99 


1 

Proipf 

121 59s. (b> Figures in paremhesnsnow RPI base month (or mocuna ie 
8 months prior 10 ism*. RPI tor Feb.. 1404. 344.0 and tor Seprembrr. 
1984: 355.5. 

INT. BANK AND O'SEAS 
GOVT' STERLING ISSUES 

42%| 82%Us9n Drv Bk I0 %kLiC 0(N J 90*jj 11.461 11.55 

120*j 105% AusirsUs 13>spc 2010 - 119 11.69 11.59 

104% 43% Oo. ll*tfeLfC0l5 99% 11.45 11.45 

101% 91% EvOlneBt Upcln2002.. 99 11.3b 11.42 

108% 102% Frisnd 14ljpc Ln 1966.. WM% 13 J4 11.09 

110% 95% iS-Abi Oiv Bl 12*gx 200} .. 109 11.40 1131 

106% 101% IM-Bsnk 13%PC I486... M3*p 13.03 1M? 

109% 102% Da 14ptLn 1487- 105% 13.22 11.15 

104% 97% Mlysis l2%pcLn '88 101% 1140 11.70 

108*1 92% M« lb*i« 2008 108*3- 15.25| 14.59 

110% 103 M2 14V 1987 

103% 90% 0o.ll%K2008 

98% 89% Do 11*KK 2014 £J0|il 
106% 101>| Swrdrti I3*jpt 1406 ... 

1 17*3 102 B-W 13*JPCU1 2010 .J 116 


Jr • 

103% 


10BM. 15.25 14.59 

M§a_....h3.W«; 171.45 
11. BO liaT 
11J9 11.90 


1 3.0<4 10.75 
12.03) 11.44 


CORPORATION LOANS 


102*] 98 
101 99< 

105% 99 
101% 96 
92 72 

W. 85V 

124 110 

J0% 

99% 96 
87% 83 
85 77 

26% 72 
102 ) 


iHsth 11%PC 1985 ... 

iBtrm'hjri 12*]K 1985 .. 
Bunder l Jpc 1987 ...... 

Jcaraiti 11 pc 1986 . ... 
JGLC Mjpc 1940-92 


b Birm- 

% Bund 

% tsn* 

GLCbbpc l 

Herts 6%pc 1485- 87 — 

„ Leeds I3%pc 2006 

23*3 Liverpool J*2PC (rrtd — 
Lon Cn> 4%pe 84-05. — 
% LCC 5*si ' 


*a>c ’85-87 

Do bV '88-40 

— , Do.3pc'20Ah. - 

99,(ISondensnd 12>«pc 1964 


UW'l 

un 

MH% 

89*4 

mV* +% 

•7% ... 
82 +% 
25% 

lOOif-A 


11.14 10.71 
12.38 10J>5 
12 60 11.55 
11.05 11.38 

8.95 11 84 
7.56 11.47 
11. 65 11.36 

13.14 - 
9.37 10 66 
6 JO 11.46 
0.46 11.76 

12 M — 
12.161 7.66 


COMMONWEALTH AND 
AFRICAN LOANS 


181 

92 

65 

375 


74 

42 

1179 

83 1 
57%( 
1283 


|N2 7%pc 1488-92 

Da 7 V '83-86 

5. Rtod. 7>2PC Mon-Ass.. 
Da 3*jpc 00-85 Asstd... 
, Do. 4%pc 87-92 Assnl . 
uimosbre Ann lUOOps). 


80% 


9.37 

97% 


7.94 

IBS 


— W 

92 


3JP 

65 


6.71 

291a 


— 


100 

100 

100 ' 

100*4 

100*3 
100 f 
100 % 
100 1 
100 % 
100 % 

s 

100 

100V 


99 l 

94 

49 

a 

a 

47% 

40% 

9S*J 

44 

44% 

44% 

94*2pl 


LOANS 

Building Societies 

fN'wlde lO’sPC 5.11.04._| UOd. 

99Ti 

99R 

99%]+% 

Do *0,1 Ft J0.i» 


O0.10%K 3 12 84.._ 
Da 10*] pc 24 12 04 — 
Do. 10%pc28.185 _.J 
DO *0.1 Ft J B.i» — I 
Do 4,'pc 25 3 B5 — . 

Do 4V^ 4 -B5 

Da 4|Jpc7 5 85 

Da.llK3 6.B5 

Do IO%PC 24 6 85 

Do ]l%pcl5 7-65._. 

Da 12%pC5/Brt5 

Da 10%pe27 885 .... 
Da. 1 l%pc 9.4 85 


IDIWj 

A 


99 

100 


+ i 


11.76 

11.70 


11 4Q 
15.52 


10 25 10.27 
1014 U.23 
10-52 11 05 
10.28 10.84 
10JJ 11.10 
4.49 10.90 
9.81 
986 
10.97 
10.77 
11.24 
12.16 
1084 
11.121 


11.02 

10.86 

10.71 

11.08 

II.09 

*:.*s 

11.0b 

11-00 


Public 8 oard and Ind- 

76% d.. ...I 6.561 11.78 
38%d. I 8.M 10 48 


77lil 70%)Agnc Mt 5 k' 59«. 
38 %l 34 Wet Wlr JK *B* - .. 


Financial 


102 % 

102 % 

103*2 

105% 

82% 

104 

81 

41*2 

90 


46%W <» lad 6%BC0b 81-84., 


97l* 

4b‘ 

97 


Da 10%K UaLn. 1986 J 
Do.llpcunsLn.'Sa .. 
Do. 1 1 W Um.La‘90 
Do 7%pcADb89-42 — 
Da Ubpc Un. La. 1942 
Da. 7%pcA ‘91-94 — . 


687 1085 
10.34 11.70 
1084 11.40 
11.9« 12J$ 
4J4 1180 
12.37 12 30 
980 11.40 
1051 11.47 
10851 1155 


79M Do VpcA '41-94 — - 
76%) Da. SgflcLn *92-97 

FOREIGN BO'NDS &. RAILS 


02 

118 

91 

312 

9J 

161 


1984 

pb Lew 1 Stacfc 

[Chinese 4%pc 18“8 

Do 5pc 1412 .. „ — 

^ , Da 5pc 1913 - 
7W Da 5pe ‘25 8o*er 

(Creel Jpc Ass. 

Da 6K7BSU. Ass 

Do4pc Wired *». 1 

Hwig *24 Ak 

rtyflraQirfeec ]%* Mil— 

79 iceLnd b*2PC '83-88 

304*2 DO I4*2K La 2016— 


14 

J9 

10*4 

50 
55 

H . 

62 40 

139*4*1« 


1294 

82 

llbl 


84% Ireland 4%pc *91 -96 ... 

Upsn4K '10 ASS 

Do bpt ‘83-88 - - 

Peru ASS 2007 


S93 l|9l *Turln9pcl991 


Mot 
E 

u 
12 

55 
52 

U ...... 

I22d-7 


■ or) Be Til Sad. 
- I Bros* I Tie** 


310^ 

H 

161 

S92 


\*h 


2 

2% 

IS 

A 


6 

5-’J 

9 


16.17 
re. 44 
IJ87 
(4.61 
12.04 
1380 
12.65 
11.50 

10.20 
4.B2 
1112 00 
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HOTELS — Continued 


AMERICANS 


1984 

Mgb Low I 


Stock 


Du ru 

Eras I drift 


30%l 2(i%|Abb(rtt L9n H - . 
24*5 11% ChnuntonlH F I. . 

34*4 22% Alcoa SI 

34*4 21% Allied Carp tl 

10*5 13% Amu SI 

11 into Amdahl 5e. . — ., 
32 ■ UJ%Anwr E «8rttS WjbO _| 

20VJ 14*3Amer MnkcaHnt tr 
31 V 20*5Amer. baL Rot. SI -. 
16*4 10%jjAmmcan T. 4 T. J1 

63 V 43*5AmentiKhSl 

ladl 

_Ierti| 

lUmertuSlA-. . 

Bankers N V 510 

Bell Altamc 51 

BcHsoolhSl.. 

Steel 58 

BowJlrr Inc. 

1‘tr-Fer. 16*jt. 
Irunsmelc Corpn-S--- 

Cowouter | 

_ PC Intnl 25c. ... 
10*ECaiFed Inc 51 00 
■" Campbell Soup 60e . 
CaTenullar Tradorfl. 

t M‘hm 512.5 . j 
Chemical Men York . 

. i-PDnirsSI.-l 
Chrysler 5fa*a 

Citicorp S4 

Cny Inn SI 25 

Coigate-P SI 

|Con-.. Foods Sl*j — 
jitfcp <ort. Illinois S5. — 

|1 Jap WCorpcrtf Dai Scree. J 

ZOUCrtMR Zell. 55 

| Wo ) Damson Oil 40c 

15%IDana Carp. 51 ....—. 

27%dDau General — 

|b2p NTOerma-LoOe Med«( -I 
27%|Eaun Corpn 50c..... 

24*3»E«onfi , 

[Fei. Corpn. Amr r. 50cJ 

Irsl Chicago 55 , 

Pwr. & LnMB- 

hier Corpn. 62 %C 

art Motor 52 I 

ATX 6Z*2C ... 

Elea 51% — 
Foods Carp SI . 

IHetle 51 .„ - J 

IL Western Fra 51 .. 

[Honeywell 51.50.. 

Houston Inds Inc | 

Houston NaLGas 51. 

Hutton IE. F.) 51 

IBM Corpn 51.25 ... 

I TT Corpn 51 

IngersoH-Rjnd 52 

kail 

|IU intnl. 51.70 

Lockheed Cron. 51 _ 
one Star Inds. 51 ... 
omslana Land SQ 15 . 

Lowe’s 50c. - 

lam! Hanorer S7lj _ 
lerrill Lynch 51-^- 
Hm.. 

MCon Corel 

Morgan uP) SZJ 

‘ 51 

adfic4as& Elec 55., 
Tetew 50.10 J 
ilBJijc J 

auryd 

itSre E 1.4 6*1 

Oats 55 

MY Corpn 55.. .. 

sort 55 

cckweU inti. 51 

lobrinds Inc 51— .. 
aultB. F.i SI— i.. 

OH 51 

Bed II- 
perry Corpn 5080 . 

un Co. Inc. 51 

RW Inc. 51% 

55 1 

Da. lOpcLaStk. 41-5.J 

esaco 56.25.. _] 

Inc. 51 . 

rac or 50.33*) 

ransairertca 51 

nion Carbide 51 

W. Tech 

Steel 51 

Westl ..., 

hearth 53*2 — J 



53 & 


ii »%+'% 

3 ST"‘ 


51.00 — 3.4 
S1J0 — 50 


1 




"Sf 


w 

54*2 +% 
29*3-% 


siqs 

37 * - 


Wlntl. Corona fes 
WlolandNaLGaSl— ] 
Massey Fergioonfl.^ 
hPMMepsa... 


W Pecos Res# 

MRIoAlgoni.. 


Royal Bk. Can. 

■ . n ~ .... , 

tTororto-Dofn. BOfl.J 
IVTrans Cm Pipe — I 


7 Jftf 

"fcac* 

U»l-% 
19*s -% 

"V 12 


CANADIANS 

[Bk-Montreal 52 i 

etc NovaScmJ.^- 
WBarfck Res Core— 

PCE R 

BowVjileyl 

Brascang ....... 

takwaterRes.— 

imp.Bk. 52 

Pacific R 

Da 4 pc Deb £100. 

P. Entl 

Eagle lt_... 

Echo Bay femes... 

* medrRes Inc 

CanJ 

Hav*w SkTCanfl... 

HoillngerSS 

Hudson's Bay U-~ 

E limperiai OllR 

"rail 





\+l 


, 20C 

[+S24J0 
55.60 
5192 
12 JC 
5200 
12.92 
10% 
53.00 
82e 
34c 
5186 
53.4C 

51.40 
5100 

15.40 
SLBd 


51.96 

hbflc 

52.18 

IK 

5L60 

52.00 

51.40 

4% 

80* 


20t — 

52c — 
;.-96c — 
sJEJfl — 
60* — 
*1.40 — 
|-17lSUS2e< — 


Sl.ld 


55( 

52.00 

U5»Jt 

50.76 

960 


1984 | 

Mgb Law 


BANKS, HP AND 
LEASING 

KH B Ufll 


J7Z . 
t97%J 
17B 
■100 
•» 
(1? 

245 
420 
575 
■443 
532 
125 

56 
64 
128 
£10 
£24 
12 , 
£102*4 
147 
BO*J 
47 
340 
59 
66 
185 
■J48 
72 
310 
164 
460 
552 
42 
670 
427 
£05 
£102 
175 
255 
620 
£68 
520 

246 
910 
370 


405 (Cater Alien. 


574 

700 


278 

255 


lANZ SAl .... 


171 . 

£67 lAlgemene FI.] 00 .. J 

122 [Allied Irish 

70 UrtMherlH.l50p.-l 

253 iBk- Ireland £1 

750 (Bank Letitni — { 

Bk.Leumi(UK)£l- 
Banl Scotland £1 _l 

(Barclays £1 

Brown Shipley £1- 


pvrt J RpthKhiid -] 

Da Warworn 

CiWeDis'nt Z0p_ ., 
Cum. 81 o( Wales £1 J 
Com'rhk DM 10. —4 
ClhgaHblr.hrlOO - 
Dawes IG.R.i. — 


£72*d 

£07)2 

110 

193 

(403 


515 

192 
625 
,260 . 
£44*jj £2flljf 


440 

610 


£30%j C23** 1 


E79lJ0eutsche Bk 0M50 , 

English Assoc. 

(Fmsl Nat. lOp 

18W « Poll* HpyMc— J 

j&ftraC Natal ... . 

kjoodr D’tMrySp 
|Guhwi«s Peat- .. 
Hamikas 5p — — 

(Hill Samuel 

Hong 5hng.S2 50_. 
UosephlLeoKl -. 
Kng& Stwn 20p— . 

ktenwort B.L 

Lloyds £1 

Matson Fin. 20p.... 

[Mercury Secs 

[Midland Cl 

Da 7ijce 03-93- 


Da. 


l 7IJK 8, 
.10%PC‘ 


[Mmster Assets. — . 

Nat Aufl.Bk.A51.-j 242 
(Nat. West £1.. . 


£57tJottoman Bank £20. 


ReovtAc Hdgi 5A5L5 J 
Row Bk. 01 Scol - 

SttrodtrsCl 

Seccombe MC Cl. -I 

Sec. Pacific 5 ID . 

Smith Si. Autlyn _ 
Stantfd Chart £ 1 - 
limoo D>sc Cl 


Wells Fargo 15 £37 


C estpac SAl 
Irdrust 20s 


Die 

80 
298 
£12 
215 
<20 
530 
438 
515 
78 
27 
58 
113 
915 


£20%|+% |>Q15 a ia| 8.9 


C.-^-y+*e 

iiooteH 


78 

52 
152 

«*at?2 

235 
152 
355 
S2S 
24 
400 
355 
£80 


93-9B.J £97%)+*, |oi 


175 


580 , 

E67‘d 
118 
230 
675 
350 , 

£424 

57 1 

465 
690 


278 

217 


hi 


Bfikd*. 3.4 
13.5 - 
10230% — 

10.15 — 
fgi4.o jj 
t24 o 3J 

as - 

928-88 — 
H4.5 — 

36 - 
7 5 2.1 
*12% — 


+5 


»Z4%I 
M.7M2.4 


+5 


Q7%%l61-6j 
010%%|blA] 


5.0 2 J 
KI?3C 2.B 
$28.07 4 6 
Q45% 
C75C 
♦rt.4 4J 

16.5 — 
200 
W«2.4C 
4J — 
28.(1 1* 
34X 
OM-ltf 
tQ25c 2.2 
d4.3l 35 


08.33c 1.9|25 4j 

12.0 — 

1J5 - 

20.6 — 

5J — 
glOJ — 
hQ44{ — 

1U5 - 
825 — 
t!2.0 - 
1 WJ.75 3B 
U 2.4 
♦115 - 
255 1.7 


5.9 
4.1 
16 

5.5 

5.0 

6.6 
6.8 
7.B 
OM 
6.5 

6.0 
4.1 
30J| 

98 

HL4I - 


4.1 
6.6 
6.9 
6.7 

4 6 

33 

0J 

3.1 

1M 

86 

7.0 

J.9 

6.3 

2J 


8.3 


73 

114.6 


£51%a£36 TCIeB creFr.lOO 


62 

32 

101 

111 

57 

185 


178 
428 
43 
177 
CIO 
96 
24? 
56 
213 
41S 
283 
319 
395 
340 
157 
190 
172 
1 18 
163 
175 
295 
60 
391 
385 
195 
197 
124 
35 


Hire Purchase, Leasing, etc. 


145 kreaiue Leasing 5o., 
ZlUCatlJr'iiHtfgsl Idp. 


47 OndSeoi Fm.lDp— 
35 Woregate Mere. 10p.. 

]Pro« Financial 

♦StinSuiLrasg. lOp J 
For Uld. Leasi| 
’agon Finance. — 
irUJO 



BEERS, WINES AND 
SPIRITS 

(Aiiied-lyons 


Between Brewery ., 
Bed t Arthur! 50p.— 


Do. 9%flc Or 9001 . £176 

[Boddfegtom . 75 

Bmwn (Matthew) . 222 

Buckley's Brew. 

RuimoriH.F.lSa-.. 17* 
(Clark iMatthewi—. 408 
powrewn Ba (Hdrt- 260 
□Millers 500 288 

iFwflan Burtonmod - J95 

Bfnter5BWdi Turn. 4. 340 
precnall Whitley — 129 

140 fcreeneiftag 160 

116 (GiMmes! Artur)-. 167 
HtghFd DM. 20a.. . 118 


Hues guidon — 133 


(irnh DM/Here 

Macallan. Ckn 

jMMon Tnempiofl 
ftMerrydowoWine. 

Frfi kiss Sop 
Mgrland 


158 j+fiuddlc'G > lOp-. 


Scott ANe«20p— 
Tomatin 


163 

428 


34 

145 


157 

295 

59 

370 

365 

185 

XM 

126 

21 


K-i 


H-4 


681 22 

tll-W 3.0 


_ . 4J 

....^IjSk 

IT.64 26 
7.42 2.4 
2.45 1 7 
4 .4 ) 7 
12.0 2.0 
18.4 l.B 
Li 65 2 3 
9.09 38 

5.2S 4.2 
14.03 2.9 
4.35 2.9 
15.7* J - 
3 52 ♦ 
_ '*0 28 
IOJL0% 2 6 
1K2.63 3 0 
1-7J 2.7 
h5J3 38 
16 0 3.6 
S_25 2.7 
4.0 J.7 
6.37 22 


(24 5)5.5 
5.0 

4.8 


11 1.0 
1108 
7.3 K9.9I 


BA 

12-2 

14J 

82 

4.7 

[15.6 

105 

[12.7 

7J 

♦ 

108 
10.4 
1212) 
[12.7 
19 0 
130 
12.9 
81 
94 


BEERS, WINES — Cont. 

1904 | | {+ ae) Me | I YTdf 


Mm Low 1 


Stack 


Prke i - I Met iCer-Bri'PiE 


(202 Vau*. 

1 128 [Whitbread ‘A’ 

;?06 i Wole. & Dudley _^_[ 
■220 *70004 Brew i‘ 500 . 
H20 : De Non. Y. SOa -. 


219 |+5 
195 i+4 

244 L+2 

245 .. . 
14S ... 


W908l2.2l60'9.4 
6 25-?;. « 6 :oi 
Hi BS. 3 0 I J.o 119 
5.5-' 2.0 3 2-219 
56! 2 D I 5.4 1129 


BUILDING INDUSTRY, 
TIMBER AND ROADS 

[AMEC SCO J 230 |-1 1 110 0-2.4] 6 J'at 

16 5j 2.7 j 5.3 [9.1 


1 186 

157 'Aberdeen Corel 
lfa*2'AIi«d PlM 5p- 


178 , 
1^*2 


240 
202 

31 . . - - . . 

35 2? ♦Ar-KO led Hinas... ! 22 

77 I J0 amcWteldp j 48 

120 90 lAnweods J948 

<232 BPB Inds. 500— -J 270 
12* Bawrr-tm Brk _ - 

' 27 'Bade/ (Beni lOp l 

78 -Sorratl Dev lOo.—i 

115 [Beltway 

I 55 (Berdan! M lOp _ . 

I 46 ♦BerleleyGp , 

45 IBett Bros. 200 I 

Bieckfeys 20o 


337 
192 
45 
18S 
162 
72 
128 

63 .. 
•rtb 1*49 


192 
31 
92 
134 
78 
127 
53 

. - 530 

472 155 -Blue Circle £1 (460 

216 1 1B4 iBrerdon Lime 1194 

67 [ 4b Jer-ir-o.se DkdVy 10 b J 62 

155 I 66 SB A EA - '148 

70 * 47 W Dredging j 56 

“■ ' 15 IBrijwn Jicsn. 23p._j " 

57 [Biwriee- D. 

50 (Bryant HKgs. 

125 -Bureetti Hallam .. 

50 'Catenas Rty. a lOoJ 
50 tan- ' John) _ _ 


RoadBOne-1 


Tv* 

83 

104 

120 

115 

61 


no 

37 

21 

163 

9b 

IB 

180 

24 

1102 

102 

230 

28 

106 

162 

215 

I « 

i 87 
I 75 


24 
68 
72 
205 
65 
92 

*60 ) 47 

t>4 I 42 tender Group 

318 J232 (Costam Group 

240 174 [Countryside 

88 , 65 ‘Crouch ID 1 20p— 
9b*J «7 Dew i George I 25p_ 
67 j 52 Douglas Retx. u 

reCwitan Gra Sp | 

Itnth 

KEicrBcg&CttSJt-i 

(Feb. ireL lOp 

| Do *A‘ lop 

_ [IFfdwatBtHewnjSp 
I06*d 70 FinUnUonn) lOp... 

French Kier | 

KallifarS 5p 

teittoD-dyA 100. J 

Ifi lesson (MJ) 

{HAT Group lOp 

Helical Bar 

Henoerton Group | 

Hewden SL 10p — 
Do. lOpckn. 03-08 

Heyvrood 'Wms. [ 

|H(ggs& Hill 

Howard Shut 10P- 

[l DC 2Do 

Jlteluck Jc?msen 

UarvrsU.I 

i^JaypianL. 

W Jennings AS. 50 
rrJolmsloaeS Pts. lOp 
or Junes (E.) tee L 
£33%] £23*2{Latwge Cap. F100.. 

[LamglJohni . — _ 
Latham U.*£l.. 

Lawrence IW.l 

Leech tWm.) 20p— 

28% 15*2jLeyim Paint 

90 59 iL.lley F J.C 

*09 88 pLan & Clydeside . 

134 156 lLovefllV.J.1— 

250 167 McCarthy 6 Store 28p -I 
155 90 pMcLaugMui 4 H_ 

180 106 Magnet 4. SthM. I 

178 143 Manners tHIdgl 

240 184 |M.*Thvne< 

218 172 Marshalls Hh 

118 89 [Vaunden LMtn) 20p 

98%l 72 k(ay& Hassell _) 

Meyer in. 


157 

90 

28 

135 

236 

640 

137 

525 
120 
250 
476 

25 
102 
31b 
£193 
150 
38 
280 
130 
160 , 
7 l*zj 
20 
350 
62 

526 

qj , 
?72*d 
114 ^ 
373 
101 
260 
72 
167 
47 
40 
170 
154 
148 
108 
208 
88 
121 
82 
198 
160 


12 

310 

47 

[406 

66 

285 

76 

|255 

65 

IBS 

55 


89 
66 
15 

104 
184 
1430 

72 
[425 
84 
190 
330 
19 
55 
220 
£125 

105 

2b 

190 

95 

110 , 

57*jj5harpe A Fisher— 


Uilbury— . 

Miller fStonllOp— J 
Monk iA) .... 

Mortem U) 

Newai-thill Et 

Nutt. Brick 1 

Pearce <C. H.) _] 

Phoenii Timber 

Poch ins — 

PMC 

Rune Inds. lOp — _| 
re Ramus— 

Red land. _| 

|fledlaod(£ Wmds.1 

'Roberts Adtefl 

Rortinsoo lOp 

[fiuberom. 

[Pugby P. Cement 
fSGB 


Sheffield Brkk_— 

Smdall fwml 

Smart U.llOp — 

Tarmac 50p — 

Hay Homes 

Taylor Wuodniw.-. 

Tilbury Grp 

Travis & Arnold 
Trent Holdings lOp 

[TlirriH 

(CoitrJ lOp 


55 Tysons (CortrJ lot 

X25*j UBM Group , 

HltdEerMcDMllto-J 

Vectrt Stone 10p_J 

Vitnoplant J 

Wmd^KIdgs. lOp- J 

Warrington 

watts Blake , 

Wettern Bros _| 

Whatilng s . 

Wlggms Group lOp , 
Witsonl Connolly). J 
WimpeyfGeo) — J 


-*2 | 

m -i 


212 


53 1+2 


Kwrii T !fi 

«3 5M.8 3.5 (J4J 
7.&J4 3 7-9 6 
15.23. 2 7 3 9 'lO.v 
1 81 9 831 4 
7.62i 1 7 jl 10- 6.0 
7 ffl 2.1, 7 5 7.5 
3.71, 7.7 15.® 

uJ.6>2b]4] 1J.4 
02.6510.7 ?.tk*&£ 
121 Oi 2 5 (5.7:1J* 
19^2 9' 5.9 lb 6 
041 1.3 Jej *17.3 
3-21 1JI 7.4 1)6 6 
3.5 * 1 3.1! ♦ 
2.0' 2 7 5.119.6 

b — 1 — 1 6 1 

3.5, 2.7 00 ! 6 0 
10 4 6*| 4 
B.T5j 1.3 ] 8 6 jl2.9 
3.0(2.318.4 
..In 1.21 4.8128 
.. JtC1538*t 1.9 ] 6.4 
20.751 — 1 2.4 
113 51 J,k k 3 
T9 62 4.6 ! 3.3 
5 05^0818-8 

sjjisji 


life 7 


15.0; 3.0 

, tl.JJj 2J 

5^3-3 

til 0(3.1 
hl.l? 5 2 
ltdb.73( 1.4 

tS.sb.7 2.9 ...* 

1751 1 4 0. 1 kiui 

-T — - hoo 


+5 




5 


t7.1 2.9 1 
T58 1.9 1 


10.4 98 


17.^78 


2.91 


CHEMICALS, PLASTICS 


*E7y£18 


205 

293 

190 

78 


E47UC39 


£50 

136 

114 

16 

86 

■122 

192 

112 

104 

35 

138 

86 

32 

189 

109 

403 

495 

1196 

692 

51 

351 

112 

124 

148 

'hi* 

£43* 

£40 

234 

228 

140 

370 

80 

114 

19 

162 

68 


[AkroFIJO 


MbiJAII'd Coilods lOp... 


£40 *J 
104 
83 
11 
56 
74 
151 
85 
70 
21 
92 

52 
23 

156 

59 
335 
415 
□ 64 
52b , 

, «y. 

236 

60 
91 

139 
32*++ 
£17%Ui 
£26 
187 
200 
120 
303 

53 
90 
12 

117 
38 


A mo sh am Inti... 
Anchor Chemical— . 

Arrow Chemicals 

BASF AG DM 50 -J 
Bayer AG DM50... 

Blagden Inds. | 

Brent Chfms lOp - J 

BrH. Benzol lop | 

Brit Tar Prt. lOp-J 
Canning <W.),„ 
Coalite Group — — | 
Coates Bras. 


Da. 'A* XV 

Cory I Horace* 5p — 
Croda Int lOp 
Croda Ipl Dett.__ 

(DetmarGrp. 

Ellis &Everard 

Halstead UJ 10p_ 

HkcVson int 50p 

HoeChst DM 5 


DaFial OpcUaLa -1095 


Imp. Cliem. £1 

Da.5pePI.Cl 1 

[Laporte Inds. 50p — | 

Leigh lots. 5g 

HMefaon lOp 

Merer du Hldgi — , 
'Money <R. H.) lOp J 
low Inds. ‘B* Kr. 20 
Pwsurp AB Free ‘B’ 
Plysu lOp — - — . 
Ransom Wm. lOp -. 

Rentokil 10p.„ 

Scot Ag. Ind. £1..-. 
SniaBPD L12000 J 
Siewrel Plastics — | 
rhgrg* Barter lOp . 
WolstenMme Rh* 
Varies Chems 


£247J . 


200 

291 ■ 


£49U+% 
120 
97 
32 
74 
102 
178 
112 


Iff! 

32 

111 

74 

26 

182 

«M- 

395 

482 


+12 


680 

45 

351 

110 

103 

147 

44 

art+ 

a%h 


£31 

224 

226 

138 

307 

BO 

91 

15 

282 

62 


M»0* 3.2 
61.4 4.4 

5.0 2.6 
13J5 2 J 

T18 2.7 
M)14% 4 
*14% 0 
168 18 
T2.B 1.7 

38 1.9 

10.25 ?J> 
51 3.7 

13.6 2.6 
138 28 
|1.4 1J 

7.0 1.4 

d2.bb 08 
h5.91 1.9 

J- 5 ♦ 

19.2 36 
|gvl4% ij 
010% — 
124.0 3.0 

3.5 v 
h7 0 18 

2.0 1.7 
93 4 8 

bg2.7 z.b 

91.25 3 b 
04% 7.1 

06-6% OS 2] 
2.7 48 

7.5 2.2 
tl .B5 32 

188 2.1 


d2.43( 


6.79 28 
1.29 2.0 


28 


03 

k; 

hl68) 

112.0 

* 

9.4 

178 

113 

&SJL 

88 

9J 

04 
18.0 
1103 


14.6| 

48 

74 

13 

04 

58 

58 

lll.ll 

28 

2.6 

4.7 
28 
4.1 
16 
1.0 

1.7 

4.7 
1.9 
88 

38 


128 

>163 

, * 

108 

I10J 

88 

kl7.9) 

|30.4 

8 

1168 

9.7 

88 

[128 

168 

1113 

1213 

88 

13J 


10 J 
UMl 


DRAPERY AND STORES 


385 [360 {ASRHldgs 1 

34 ) 18 (WohJewefafj lOp 

. 24 [AMebiineiap , 

20 | 8*jAn*er Day 20p_— ] 
8? I 50 lAqumamun 5p — . 

Do. *A' 5p 

875 1 600 ttAsprey — 

114 I 88 Beattie I Jl ’A’ 

55 40 BcntaR5 lOp 

20*fl 1 iWBoadman KO 5s» _ 


320 
26 
50 
2bl 
194 
352 
60 
75 
-«6 
97 
450 
07 
13B 
424 
4b 
197 
115*4 
3 Jl 
223 
71 
94 
124 
40 
74 
31 
172 
152 
132 
395 
5b 
150 
30 
06 
210 
ldl 
16*4 
110 
700 
680 
SO 
350 
DJ7 
203 
02 
28 
100 
388 
30 
202 
EU1 
292 
145 
96 


Brit Home Sirs. — 

Brawn INI 20p 

Burton Grp. SOp 

CairdlA.)— 


145 pemty Shop IM 5p., 
15*2poitm Text 5p. 

40 premner 
181 
150 
'212 
29 
60 
28 
66 
335 
46 
88 
|21b 
12 
141 
81 
215 
09 


Cantors ‘A* 20p— 

Cashel rS.) lOp 

KastletG.BJ 

3hne*i , 

Corea Eng.l2Ijm J 

Courts ‘A* | 

Currys 

lOe Bm lAadre) lOp. 

Te b eaham s 

Dewhint lOp 

D amn Grp lOp 

Dwihlll Hldgs- 

34*2 Ellis 6 Gold 15p--| 

68 Empire Stores 

Elam 10p- , 

Execulo 2 Op 

Fine Art Devs. 5p._ 
Fort (M'tin) lOp 

ForminsUr lOp —J 

Foster Bros 

Firemans— 

}FitadCanieaMaSp 
KamtlRowlartl ., 
Kee (Cecil) lOp _ j 

Kee-SosenSp. 

Gtlftr (A J.J 20p — . 

rent (5. R.) lOp I 

GeUbergA 


105 
26 
*7 
21 
143 
104 
B6 
145 
45 
121 
31 
7b 
140 
M, 

llMGoodmanBr.Sp 

66 |G rattan 

493 IGL Universal 

403 kiUS A , 

JoytereenfeWs ldp _J 

254 |HatHtai lOp 

|£174 Do 4%icCm .4*2001. 
128 Harris d men c v a u - 
KHeeiaraat lOp. _ 
IBUHeiene Lon. I Op — 
2J iHerwiouesCAJlOp- 
Hcpwarfli U.l lOp - 

Hollas Grp Sp 

Home Charm lop 


Do. 7pcLn 1997-04 4026 


Hmseof Fi 
House nf Ltrtne 
Jones (Ernest) lOpJ 


3 wwj 

82 

“J* 

320 

17 

49 

260 

170 

352 

298 

62 

42a 

73 

«0 

83 

98 

429 

17 

193 

88 

331 

2Z3 

69 


“8 


fit 

24 
155 
126 

128)4-2 

. 5 

47 
142 
33 

n 

170 

12%! 
116 


-5 


^3 

39 , 

*4 K 

»5 him 
23% 

84 * 

185 
28 
ZOO 


276 

106 

70 


4-9 


tlJ« 

2^09 
2Dfl QJ 
175 3 J 


>9 


2.3 

6-C 

7J 

1*>5.0 

05 

2.C 

2.1 

2.g 

11.0 

tli 

4.7 

1B.1 

11 

17.5 
It*. 9* 

5J3 

h2.£ 

2.3 
11-25 

12.5 

3J) 

11*5 

536 

4J) 

14J 

943.4 

2.1 
111 .5 

4.4 
3.0 

525 

iTo 

16.0 

16X 

0.75 

U3 


RS 


4o3 

7.75I 

2.M 

1d2o| 

074J 

18 5) 
8.0 
d3.9l 


ni4 
1223 
a t snt 

B54J) 
F»S 
112.1 
no3 

13.9 

B23 
SS.l 
MU’ 
|158 

9.9 
2. D (25.1 
2.5 


44 
7J 
54 
34 
6.0 
6.9 
2.7 
84 
54(10.4 
1.61184 


5.4 

64 

n?j 

0.4 

54 

1192 


[11.1 

>12-2 


z - 4 . - 
0.9 H4.J 


1.1 |102| 
4.1 


44(112 
2.0 
2.9 


H3J 
174 

J* 

54fclP) 


154 

8.9 

144 

84 


14|28.7 
63 


109 

124 

03 


24 1114 
I1.4J 9J 

L2U6J 


34 
34 
2.7 
?4 [22.7 


II. 9 

III. 7 


14.1 

05 

11-3 

> 

12.4 


4.4 

1MI 
ODhJJA) 


DRAPERY & 


X9M 

High Law Stock . Pno 

n 10 — ' 48 

iliyUte Pr'« :ca. 36 


STORES — Cont. 

Lor Dhr ' [Yldj 
Pm Mm ’CVlSrii 1 p.t 


...i gl.’Ji « 1 3.7 T « 

2 bi 0 5 ! 94 r>4J II 

; S 1 
(28.9 
lb 3 
45 
144 


115 

:w 

;** 

124 

r:e 

326 

268 

•78 

43 

H.t 


<0 

2e2 


1*3.131 3 0 1 3 8 
1630 46)7 ’ 
» 45( 0 F ; 7 9 

110*15 »» 


H 

54 

140 Jics '•-eeCi/rse'. . , ■ 127 |-J I )W|51 41 

310 -:«8 .-aerr .'310 ..[ to *1 2.4 I 4 

135 47 Cp Mnetg.. -175 .-*-5 ! T4 % 2.4 2 4 

14? 63 :wrt' :zs ...145 J . 1 wd.’BUi 

13= 130 JAF FjtlLjTlIa 196 1-4' 4 6] 2.7 1 3 4 

99 IfamLaptrcsr... U8r0+1 10*3.13(2 0 
153 ;.Mep.-« 'J ■ . . J 200 166 ! Tti3 
120 V+ees .tl 2» . i 128 
■3 'ViS Vews ICS . • 112 .. ....... 

190 •%‘5“n -ie-iwreths .196 ! tdSSlljU.o 

<65 -C * ».6..-A ..... 280 i. ..J 170,35(1.6 
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+ 1 

— 

— 

4 

PPmPkiIc Pet NL 

ft 

.. .. 

— 

— 

» 

farnga Mng’Erp 5p. 

68 


— 

— 

254 

•Peka-WillsendSOc 

360 

+: 

G09f 


B 

•Pefsrei Res ML.... 

13 


— 

— 

12 

fPotsur Mhtrng NL .j 

20 


— 

— 

11 

•Queen ttwgani Gold . 

16 


OT- 

— 

150 

•km ton 50c . ... . .. 

200 

-a 

QlOc 

0.4 

145 

•Do. DrhJ 

190 


— 

— 

28 

•SaeiMhaEipi'n. HI- 

2 


— 

— 

14 

•Sarnsre EtpTa NL J 

14 

... .. 

— 

— 

36 

PScftrusi 50c . 

40 


— 

— 

25 

•Sans GwMia NL 

60 


— 

— 

12 

•Stfm. Goldfields. 

17 


— 

— 

ft 

•Southern Pacilic — 

12 

-* 

— 

— 

57 

•Southern Rn 

73 

-1 

— 

— 

ft 

•Santo* vtrairoJSc-i 

ft 

..... 

— 

— 

12 

•Spargos EipTn 

27 


— 

— 

10 

•Swan Res 20c. 

Far Tuitax Res 

11 

see KMC 

lust 

— 

"" 

29 

•Utd Goldfields NL . 

29 


— 

— 

8* 

•Wru toast 25r-... 

10 


— 

— 

8 

•Western Crt »c._.. 

10 


OT- 

— 

180 

Westn Mining 50c.... 

213 

+i 

04c 

— 

154 

•Whim Creek 20c.. 

170 

.... 

QSc 

• 

ID 

•Windsor Res NL — 

17* 



— 

— 

11 

MYorfc Resources _.J 

12 

L..... 

— 

— 


0.9 


210 

138 

175 

575 

11 

53 

43 

500 

285 

250 

50 

240 

145 

245 


Ayer Hltam SMI 

leevor — 

GopengBerh*) MIO0O- 

Hongkong 

loMar 12*p 

Malaysia ting. 10c.. 

•Pahang 

Pengkalen top.. — 

Petal Iraq 3M1 

Sungrt BeSlfMI -... 
•Supreme Corp U31 -I 

Tanjong ISP 

fTcngHh H. TnSStl — 
iTronoh SM1.,._ 


ns 

Z35 
190 
105 
65W 
11 , 
53nS-I 


800 

295 

295 

57 

330 

TO 


-z 


1x3 

502« 

0.H 


M5130d 

10753 

OS 


20 


0.9 

4 

1.4 


75 
75 
370 
175 
955 
36 
252 
205 , 
£24*J 
235 
240 
55 
365 
71B , 

nsWd 

£1IV 


55 
32 
210 
80 
550 
25 
160 
140 
£16 
135 
101 
23 
220 
500 , 
nu* 


Miscellaneous 


MAnglo- Donum on — 

(•Anglo Utd. Oev 

(•Centennial Mm- is. . 

feColby Rts Corn 

teas. Muich. !0c 

*Enne* Ira. IrlOp -- J 
Hampton Areas lOp. 
•Highwood Res- — 
feomstake Mining *1 - 
•Mcfinlrt RM Lake-. 
MM usM EiphnuonS- 
(fHn, SOTna RtsCSl — 

MormgauCSl 

1PTZ. - 

Do 9*iCLn '95-2000 


850 If Tara Csptn 51 . 


65 

34 
302 

80 

575 

35 
165 
190 


195 

210 

30 

290 


■rot 


t-S 


Ha 


tflllHR 1.4 
375 20 
Q20c - 

T18.0 2T7 

Oft % 35.4 


111.9 

9.0 

30 

60 

37 


1140 

04 

23 

10 

00 

t 


4.4 

f70 


NOTES 


rates annual rrporu andKcounu amt. whnr possMe, are 
1 hall-vearty iigures. P’Es an ulcuialcd on "nir distribution 
mm per share Demo computed on prow after tamtam and 


Unless otherwise unbeaten oners and net dividends are in pence and 
denommations are 25p. Esumali 
based on rates annual reports , 
uodaird on hall-vearty Iigures. Pi 

basis, rani mgs per share Demo computed on | . . 

unrel i eved ACT where applicable, bracketed Iigures indicate 10 per cent 
or more differen ce H calculated on "mi" distridulion, Covers are Based 
on "maximum- Otstmmuon; tfvj compares gross dividend costs u prvht 
after taxation, excluding exceptional profitviosscs but including 
estimated extent o( otfsctufcfe ACT Yields are based on imbAe a fee* 
are gross, ad lusted la ACT oi 30 pa cent and allow lor value of declared 
distrtouuon and rights. 

• "Tap Stock". 

•+ Highs and Lows marked thus have been adjusted U allow for rights 
issues (or cash. 

T Interim since increased or resumed. 
t Interim since reduced, passed or deterred 
Tax-iree to non-res idewts on application. 

• Figures or report awaited 

• Not officially UK listed; dealings permitted infer Rule 53V4J(a). 
» USM; not Ldied on Stock Eichanpr and compaypr not sutyected to 

fS 1 degree of regulation as listed secuniiev 
■n m DOder Put 5,5(Ji. 

Price at lime of lusoensipn. 

indicated dividend after pending scrip andfur rights issue: cover 
relates to prenoft dividend or forecast 
♦ Merger bid re reorganisation m progress. 

4 IM comparable. 

4 Sam* rnterim: reduced Itaa* an dor reduced 1 
f Forecast dividend,' cover on earnings 
■statement. 

1 Covet allows lor conversion ol shares not non ranking for dividends 
or ranking only lor restricted dividend 
A Cover dors oat allow Ire sham wtuds ma, also rank for Addend at 
a future date. No P/E ratio usually provided. 

J No par vabe. 

•Fr Belgian Francs. Fr. French Francs, ft Vicki based on assumpuon 
Treasury Bill Rate stays unchanged umrf maturity of slock, a Tax free. 
6 Figures based on prospectus or ether offer estimate. C Cents, 
d Dividend ran paid or payable on pan ol capital, cover based on 
dividend on lull capital, t Redemption ywld. I Flat yield, f Assumed 
dividend and yield. 6 Assumed dividend and yield after scrip issue, 
i Payment Iron, capital sumes. k Kenya m Interim higher than previous 
total n Rights issue pending. 4 Earnings based on preliminary figurts. 

s Ov-dena and yield delude a special payment, t Indicated drv 

dividend. P.'ET ratio based on latest 4 


temr relates 10 previous _ .... 

earwigs, a Forecast dividend: cover based on previous year's earnings, 
v Subtea to local UU 1 Dtvuicfid court m neexs of too times. 
j Dlrttend and yew based on merger terms, z Dividend and yield include 
a soeoal payment; Cover does not apply to special payment. A Net 
dividend and yrld. B Preference dividend passed re drlereed. 
C Canadian. E Minimum tender price F Dividend ana yield based on 
prospecius or other official esumates har 19B1-M. G Assumed dividend 
and yield after pending scrip ana -or rights issue, ft Dividend and yield 
based on prospeetiA re cehcroHiriai estimate* fre ] 084. X Figures (used 
on prospecius dr official estimates I err 1964 M Dividend and yield based 
on prospectus or other official estimates for 1965-06. N Dividend and 
ywld based on prospectus or other official estimates for 1985 P Figures 
based or prospectus re other official estimates for 148X 8 Gross. 
T Figures assumed. Z Dividend total to dale. 

Abbreviations: eln dividend; sex scrip issue; vex rights; on all; 
drv eternal tbstrUtvlion. 


REGIONAL & IRISH STOCKS 

The following is a selection of Region* and ii.ish stocks, the latter bemg 
guard as Irish currency. 


Albttty inv 20a 1 

Craig L Rose £1 ' 

Fmtay PXg. 5p — 

Higsons Brew 

HoBIJoil 25p — 

laM Sun. £1 

IRIS) 

EidLlZfe 1985. 
Nat. 4*N 5409... 
Fin. UN 97.02... 


82 


ai 


42 


83 


890 


UO 


£99 


£84 

1 

£89* 

-1*1 


Arnott I 195 


CPI Hidg^ 

Carrol Inds. 

Dublin Gas-——, 

KalllR.tHj | 

Henan Hfttp 

Irish Roues 

Jacob tW-i RJ ... 

TMG 

Unidare ...... 


57 

116 

67 

41 

15 
<8 
65* 
65 1 
77 


OPTIONS — 3-month call rates 

s 


Imtotnafe 

Allied- Lyons 

BOC Grp , 

8SR | 

Babcock 

Barclays Bank... 

Beecham. 

HhK Circle 1 

Boots. 1 

Ban aim 

Bnl Aerospace —I 
BAT 


BrotwiU.) | 3 

Burton Ord.. — 

CttAmrys C 

Comm UmOn [ 

CAurUuldS _ .. 

Gebenham Q4 

Distillers 

Dunlop, 1 5 


FNFC 4 6*1 Rank Ora On) .....I 


GenActiOetn. 

Gen Eieark — B6 

Giaxa . — j70 

Grand Met.. ..-BO 

GUS ‘A* 55 

Guardian gp 


Hawker 5 kw 138 

Hu at Fraser 

1CI 

■Imps' 

icl rni 

ladbroke ( 

Legal & Geir— 

Lev Service i 

Lloyds Bank 

■Lot? _) 3 

Lucos inds 

‘Mams . — ..(14 

Marta &Smv„ 

Muttand Bh— „...J 

NEi JW 

NAWettBk— JW 

P 6 0 DM K 

Plessey .BO 

Raul Elect JIB 

RHH JH 


Reed Irani .MS 

Sean B 

Ti (22 

Tesca. . ..... (16 
Thorn EMI .... « 

, ... Trull Houses.- OB 

GKN j 20 I Turner fJrwall 0.0 

HAnsaiTa.. — j27 I union 75 

A scfectkJB at Optisns traded is gtvea on tfea 
London Stock Fnh a n gt Report page. 



‘Recent Issues" and “Rights" Page 77 


TOs sereto h milaUe to Mery Compare dealt ■ m 5 
Exefeasge tknogkout the United Ragan (or k tee el {JV, 
anon fv ueb security. 


1 «* 



\\ 




j 


M 
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AUTHORISED 
UNIT TRUSTS 


BrStanria Srac p — ConUmwal 


Abbey Unit Tit Mngrk (a] 

l-JStPjui'iCmerfi^rt. ECeP-<DX. al-23blB3) ii^S 

Wgblaume 

GiltaG Fried in. |1 I 2 b 

N«on inc Eqwry M I 

ttort ortr Bend 1152 J 

Capital CmB 

Amman Growth. 11187 

HantErav Ti *>* D 

Capital Rnenc HI >* 1 

Co m nKCHy a inf,. . riai 

CncwrM — . . l+b.) 

JroOT - - „ _ Ibb * 

UK iptMflh ..... -JaO > 

Ace. Unn — — JJ 

U 5. Emerging G?i — 504 
EonttasProg. II W* 


— [2388 *0?Mf 

ri ui.Ln Kaa> u« 

Kl Tnab 

Nricar until JpI 1 bb 8| 

Neburrrrti income I52.T 35 |l 


' ! 407 

Jl 4 J* 
ll )M 


npj; 

£ 2 i 

ml 

l«3.ol 

178 Ml 

“f 2 


♦Oil 6+9 

♦0 7t 111 

35? 
a»6 
ue 
?•» 
0 14 

*0.]t iw 


B.S. Fund .. . 
fi i. Atom .. 
FbUHiIJ - 

Growth ww 
Gnrasi inofnc 
high income. 

mean- 

Navi tnmtlr 


*041 2b? ya m . 


**. i 
?4 i *g g 
88.0 

104 6 +0tf 

104 BB *0 6 

«J 
48-Mj 
3J 
01 



40 Jl -I l| ou 

ni -:\13 
7-, a -l.o ojo 


#’4 

182 7ks 
264 H 

-I 

*74 0*1 


-Ojf 4.70 
-07 J 4 01 
toil 101 
-0 4] J.94 
— 0 4! 1 67 
-o :■ a jo 
-D.4- 582 
-0 Jl 6 07 
-BA 7 04 
-0 1 1 041 


Mtfctfl HBOC 

J 0 . City Road. EC1Y2A' 
inn* In* Fe. .-Jill 
Inc a Grin Fd . ... 

PsethC FC 

SecraO Intone Fd 

Special 'ra — 

Cnenn FO .... -. 
tnnur Mam .... 
irar Ctrt td'iWtpll (26 4 
J* Teomology Jbe 7 

AUted UnH Traits United (bXb) 

Allied Hambro House. Hutton. BronTwooS. Fiw 
Brentwood. 102771 211-434 & 22412J 

FknTniU 1 ?!^- -J14S0 

Growth t InamTtt . Jto 8 

Conra Tnra.. ]l71* 

Balanced Inn ,754 7 

tawn. Trial !lt0J 

American Income ps 4 

High Income TruB -JI54 6 
Cento intone T net -.188 4 

Hqnvieu Inn -JlGSO 

GM-Secklnn DJA 

le tera x U ertl Tneety 
International Trust |62 8 

J4D4H 1 rati . 164 4 

Pacific inn — !1185 

Amor. Spec. Sits. Id. J55.1 
Sect 01 Aim IlL— JL614 

5a it Una Tmti 

Aineo Ariel Value |l*1.7 

Gib Growth TnrB 47* B 

Snuher Co's Ins —BJT 

JrtSmb Co'S Trust ..Jll96 
P*COT*T» TruB .. --i48 6 
MM. Min. i r*0ty.r«. *95 
Pwra Eanxnq-. frost 1)34.3 
Tidmlofi Tmt. - 184. J 
besat Tint* 
income E veim* Tru«_WJ.b 
f 4r Em E xeinyt Ta JiTJ.l 
Smann Co EutTt 1147J 
U.SA E*emp« In. CS6 7 

Aattniry Wrier IMt Tit. MgoiL LhL 

14. WKM94W Si. London EJ 7MP. 01-377 1 010 

Wider Gain Fd. lot. - *4 J 53 «A< . .. J I 40 

Do. Acorn J7J8 74.13 .... I LW 

Artstboat Securities Ltd. (aXc) 

131, Fnsbury Pavement, EC2A ] AV. 


General :nc 0e> 2S 1*2.5 

*ii jit t all Oet 25 - _b 1 7 0 
incawCaSO - -Jb8 7 
Accum me Oct 30 - 112 6 

liu Octcoer 70 —llOl 7 

I4ccum iJPiCi Oct JO .fl 31 1 
Smaller Ca 3 Oct 76 . «M 3 
IACCUK1 UnesJ 0 a 2b J&37 2 


1*4 : 

227 4 
72 6* 
1140 
1065 
.37 4 
413 6 
432.71 


66. bf -0 Jl 1 77 
68^ -0 4< 0 01 


L25._ 

SEd 

174 Jl 
150.24 

“A 

124.3 
SI -51 


0«4 1.48 
♦Oil 104 
-< y i ji 


4.17 
SAL 
3.16 
Z.74 
354 
3 11 
3 67 
043 


. 3 t t 

130 vA 

2742*1 -0 


111 6.80 
71 160 
1-33 
l-Sl 1.63 


Do. ACCURL 


J46 36 


Carnal Oomui J*33 

CommodHy- {87 3 


lion, wnthdmali as | 

Eanem & Intern*! 41.1 

(bn. Withdrawal i 123 

FaamA Praocrfy 36b 

Forcioniaroatti >13 

GHEI.OB - 34 1 

Hah Income 14b 

Ht>piV*M. 55 0 

Manned Fund 14.8 

Horen American >4.4 

Aile wu 236 

5 motor EamoantoS — 76 8 

lAccuraUboni JOB 

World Penny Share — JO* 

Partfoflo Inst 

UK hi J 


486 
88 2 * 
145 5* 
482 
47.« 
56.1 
J4 1 
65.7 
46 64 
53.0* 
388 
525 
742 
75 jn 
87.1 a 
864c 


01-628 4876 

2.14 


-0 1| 
-0 1 
-aj| 


Acaen Sent 30 

CWeftd* Trust Mngtn 

11. IVM SL. EC2U 4TP 


10 02 
734 
4 37 


Aunrallon J22 7 

Far Laam In J546 

Japan Trad- J2T0 

HiMi income. .. . Ml 1 
inn Tan mi 

Basic Ootanzn fa. .J>8 4 

Incm. Growth let _ J?Sb 
Prel.tGJtT* - Tl4 0 
SmaHrr Cffl Trua _ -hi 4 
Octal Becoewr Iran Ul.l 
MdlllK-MS.- W« 


48 I 

24 J 
640 
74 0 

440 

63.3 
41. E 
38.1 
203 
338 


. , 849 
-0S1 064 


Japan 156 5 38.4) 


33 ll -D.d 2 3* 




Europe fcl.4 


63 5 
3321 


-O.to 127 


Arcbway IMt Tst Mp. Ltd^aXc) 

317, High Holborn. WCIV 7ML. 01-BJ1 6233 

AnhwayFimd J194.7 H3Sl +2Jj 4 88 

Archwar Gro-lh fund J JO 4 12.S *0 H 2. 73 

Prlcei N mentor 1 Meal wb day H o » u »b c i B 

Mi 


Ptosenaqe Gardens, Manchester. 0bl-B34 2J32 
AefMrlgM Fd Oct 30 ...Jl5Z 7 162.3*1 .. .J 3 32 

JUbnta UMt Muofoes Ltd. 

1 Founders Coun. Loiftoinr. EC2. 014300 8664 

Canadian Trial J69.7 73 Ori -0 jj 084 

JAP- For East — J34 4 37* -bS 05« 

Mil Gjffmd C Cn. Ltd. 

3 Gtonflttos St. ElbitoPOh. 


2081 

51.1 
114 4H 

86.7 
31 4 
711 I 
93 7* 
7B.E 
87 3* 
1386 

84.1 
1284 


-l F 
-o.l] 
-02 
*0 


3.04 

483 
0.40 
080 
4.11 
1 86 


031-226 1442 


a 24 bj 

117 _ JJO 

w:5 .... Jk 


031-223 2581 Orta. American J66 2 


J 308.1 322.2 

r Sen 15 J302 0 317 • 

litovt oaabns (My ■UrvMAhwaed 

Barclays Onteom Ltd^aXcXa) 

Unicom Ho. 237. Romlortl ltd., E7. 


On LaotaJ toj 

OH. Gmmh L Inc. — 372 
Cm HnhL Drn 71 7 

Oh. imemaDen* - . 151b 

Dtv Ilr i.miri l .. . . 25.6 
Cm. Tokyo J105.0 


702 
53.7 
43 3 
7b 70 
162 2 
27.4 
112.31 


— 0.41 170 
-qq 2.56 
*0 ll 3.04 
— 7.CH 684 
-IB 1-34 
-0 ll 2 14 
-1 21 022 


r com America ...... 70.5 

AusL Acc. IbO.l 

Do AuSL Inc. 117.6 

D6 Capital 147.1 

Do. EeenW In. 270.4 

Da Extra Income (8.1 

Dp. Fi n anc i al.. ...... 1604 

Do. 500 -— tlia.5 

Da Germ 

Do. GAt a F«L M luc.- 115 

Do. Gir. Padlic Act >7.0 

Do. Glr Pacific Inc. - . 96 2 

Do. Growl* One 1170 

Do. Income Inni. ...4201.5 


Reeowry D22 9 

trvneeFund- TJ7IB 
Unto. Itch ACC ,-bl 4 


&S?Sm-eTn 

- Lin FdAcc. 


lech me — pi J 
in — 4iw>-7 
. '080 
l|405 


75 

170 J 
1251 
1564 
288 IX 
51.18 
1704 
17fc.* 
42 Jr! 

i l 4 
3 I 
102 J 
175.3 
2164 

130.7* 
76 3 
546 
345 
107.1 
221.7 
144.4*1 


i 


« 

U2« 

4.14 

448 

674 

3.95 

4.1? 

408 

10.04 

0.62 

0.62 

>13 

450 


Crown Unit Tnot Services Ud. 

Cewn Life Ha, Wokn) GU21 14W 04862 24933 
Cnm HKpilAC- Trun. J1442 134b*| -OTlbli 

Crtmn Growth Trvtt. .Jl45.j 1554 +1.1 1.31 
Crown Amman IB ..198.0 1 04* -Obi 045 

Darttaataa Butt Tnst BMst Ltd. 

Darthisrtnn Tomes, Devon TQ4 6JE 8803 862271 
Tn* Perl. UnH In. -J3b 9 415* .... J M) 

awritaarr Unit Find Wamurn 

36/38 New Broad St, EC2M 1NU. 01 -GJH a*Bb 
!5l J 852 


” l.Hohan Place, London SW1WDHU. 


-oJ 458 


Baring Brothers B Co. Ltd. 

B, Bhhopojatr. EC7N 4AE. 01 28 J 8833 

K abon inm |4316 444B| «.1J 

•awn ... .16345 661 31 ... • «.1J 

Men Bl 6 OJ* Mov 6 (by noon). 

Bbfcapsgatc Progressive MguiL Co. 

b 6 Si JAmn 1 ! Strsev 3W1A 1 NE- 01-49 3 5111 

B'oeer Proq Oct 23 ha 5 9 S79bl .. ..J 157 

Act Units Del 73 .>73)7 778 4 . ... 157 

EToatf ImOtJ It.. — 681 3 724b 040 

AcoavOtt 16 1154 BT1 L ... 040 

Beckman Oct 31 161.1 167.1 

Can & For Oct 75 Hi 40.1l 

Acorn Oct 75 B7 0 KM 

Bridge Food Maoagcn (aXc) 

R« 4 t> Hosoe, KH 19 William 5L EC4 01 +>23 4451 


EdMorvh FMd B mew PIC 

A MriviHe Cm% Edndnrqli. 0 

Fdinborrh Erowpt Ftoto- 

American Oct 31 Jur.O 

Ja?4n Nov 1 - —1705 

SmaltoMOfsMoez' 3120? 

•UiMuOarned. 

Cm d t rii te Units ddodiditiatluii Ltd 

57-63, Princess Si. Manchester 061-236 5685 

EfloHabh Plfrcan uts.J2444 760.6* -0214.03 

Eqoity A Law Up. Tr. M. (a) (b) (c) 


120 1 2 48 

77 1 . 0 44 

214 1 +02 134 

124.2) +0.4r 0.10 


AiwSub PH Hljh Wycombe. 
UKGwdi TB »«- 
UK Gwth. TB. Inc. . . 

Hiflhw me. Tb. Acc. — 

H toiler Inc. Is*. Ii« 


Capil* Inc4 .. — .- 
O o-Atcj — 

b*.~3eawery loci. .-{36 9 


6S.4| 

6 
101 

f9J6 105. _ 

,124 J IJJ« 

12.0 Z74.d 

34.7* .... 


a 55 
1.30 
1 10 
241 
I 14 
1.14 


6g. of Unit Tnnts Ltd. faXcXg) 

Salisbury Home, 31. F-Bbury Cron, London EC2 
01-508 2777 Dealmo 01 +>38 tH 75134 74 

Bnunma Vtowpoml 01-341 3656 
UK SfncMM Fi 

Growth GiH TnrlL - 

■mm - 
Smaller Cos 
Spec, mw 5 ns. 


Fit UaH Mm— —I 

1 Laurence Poumry Hid, EC4D OflA. 
FAC ArarrlcanFo. . Jsa.t 
FAC Cap Fund.. . hZ6 
FALInumir-- B44 

Far Earn umFd J 43.3 
FS 


0444 33377 
373 


1 41 
3.41 
041 
057 
1.48 


>2 2* —43 3) 045 

884 —Oil 14J 
58* -0 I n 76 

48 71 -0.* 1.43 


102 6 

109 IM 


93 ) 

99 JM 

ee ee 

139 7 

I4KW0 

-0 7 

11*9 

127 58 

-06 

B2 0 

865 

-0.1 

73.5 

77 

-0.1 

1130 

127 Trt 

-02 

*7.0 

97 8M 

+ 1 2 

n 7 

82 .bM 

+02 

5681 

179 M 

-0 3) 


190 West George Si_ Glasgow. 
FS Balanced Gwtn fo Jiso.i 


041-332 6462 
148 T* I 


rvl. U*>8 

• •• fc; 

k -164 4 

— Pmd» 

E Ural ix k7 3 

S« -J26 1 

Inc b Growth TlJOA 

Wa HHpi Ire ||74B 

Pr*. Shams - . Il7 5 


50 bJ .. I I >7 
68 1* -OS) 269 
103* -0 H 1.74 

692* -0* J 11 


FUritty Mmatmul HMdigadMiri Ltd. 

Rner Walk, Tonbrldvc, TN4 1DV 0732 362222 


SpnMM I 
Air Snares 


Commodif; 

Fmanci* Secs 
Goto & General 
ML Lriuar Ilk .... 
Proa Slwn ....._. 
liny Energy . . - 

World I ten. 

American Gmwib . 
American Income 

Am SmjHrr Cffl 

Am Sore 3rts 
AbSCrjIian Growth . 
Far Fab. 
in si 


”1 

114 2* 

3JB5* 
i« a 

142 7* 

134 

24 2 
114 
J4IJB 

74 I 

47 


11(1 _. - JMO 
Amer. Ea me Lri 282 
Amer Spec SbsUi .. «75 
Soalh East Aua I nisi .. !3 5 
JJMnftfCl* Sits m.. 77.0 
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1 Rudimentary number I teach 

about (8> 

5 Ixindon slreet innvenient tR) 
9 Tnppinu. locini! head, per- 

foniimR arrobaiii-s (Hi 
10 Cnwilhnu in The Chunh lo 
put on vestments'’ ifil 

12 Annoys informers t-il 

13 Best school pupil usualk- K 
at peak of condition (2. 3. 4) 

14 To make red reduce, cue an 
in-slance t(5» 

16 Dumb cirl learner was 
musical m I-ondon (7» 

19 Traveller in strony lasTe sea- 
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21 Rob’s coat (fi| 
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29 Talk base ropily for injand 
waters (5. 3» 

DOWN 

1 Desien? Indent for chanpe 
(61 

2 Flower pa me (unlike 5?) 
(9) 
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different (capable of being 
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6 Could be soundly beaten (9) 

7 Overcome Hie party on 

strike? (5) 
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22 Classes giving information 
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25 Tree colour (5) 
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163 Hope it. Glasgow. C2. 041-221 SS21 

HoeStOcSO *67,11 71,87 .... — 

MurFdNvl $19.40 20.66 - 0.16 

PacFdOc31 S3 -96 4J2 .... — 

MEL International Ud 
PO Box HI. St Pewr Port. Garmaev. Cl. 
Sterling Dep 76J 8D.6 .... — “ 

SlerlFxCInl 86.4 91.0 .... — 

Sterling Man 94 J 102.7 .... — 

mtlFxdlnt 101.0 110.6 — 

Hul Mngd 102.5 111.4 — 

Net Westminster Jersey Fd Mgrs Ud 
23125 Broad SL St Hellar. Jeney. 

0534 78041 

HhlnFdfaKB) 53.8 Sb.Oxd +1.0 10.71 

EqtvFdtaHbi 97.8 104.0 — 2.0 1.86 

iniBdPdfaJ' 787.7 $1.0 +2.0 6.B8 

"Sub aay every Thura. 

COBOty Bank Currenev Fund ua 
Dollar Clats S2Z.90B9 +0.0173 — 

Sterling CI454 41 1.3410 +0.0091 — 

D-Mark Cl DMS3 -2BB3 .... — 

DutChGIflrCI DFISS.2969 + 0.0178 — 

jADYonCI Y5.403.227B .... — 

Negrt SA 

18a Boulevard Royal. Luxentboursk 
nav ta .99 .... — 

Newport International Management 
Bank ol Bermuda Bldg. Bermuda. 

8M29S4800 

NetlnSec 815.19 — — 

NetlnlcF 514^6 — .... — 

Nflt Pacific Sl 2.1 3 — — 

No reap Fund Managers (Bermuda) Ltd 
Bank of Bermuda Bldg. Bermuda. 
AraenranrctSe^ 8.68 ™ “ S 
Normandy Trust Managers Ltd 

29, Athol 51, DOUOKt*. la M. 8G24 29S9S 
NmdvMt £0 991 1.0432 - 0.0598 2.00 

NovCmJ 41.2699 1.3368 - 0.0367 2 00 
CmoCrG £0.7640 0.8043 — 0.0514 2.00 

Norths at* Unit Tel Mngrs (Jersey) Ltd 
PO Box 02. SI Heller. Jersey. 0S34 73741 
PcfFdOcJr 11.91 TZ.82 -0.32 — y 

Paelftc Basin Fund 
10a Boulevard Royal. Luxembourg, 

NAV $15.75 -0.14 — 

Inv. Adv.. M & G Inv. Mngt. Ltd.. London. 
Perpetual UT Mngrs (Jersey) Ltd 
PO BOX 459. St Heller. Jersey. 0334 74517 
OtKhoreGr $1 .091 1.171 — 

Phoenix International 
PO Box 77. St Peter Port Guernsey. 

0481 23539 

tet-DOllorFa *4.18 4 -46 — 

Ivr East Fd 13.46 3.73 .... — 

Int Cury Fa *1.793 1.B7 — 

DilrFvInrFd *4.05 2.71 .... — 

Stg ExGtFO 42.51 2.71 ... — 

Providence Capitol International Ltd 
PO Bax 121. St Peter Port, Gueroeey. 

0481 2572619 

CUKStFmkt 188.2 178.8 +1.4 — 

S In: SlkiTitct 97 0 104.4 -2.4 — 

i Wld Teen 129.2 139 0 —1.5 — 

SNAmSkt 10S.6 113.6 - 0.6 — 

* Far Last 106.5 114.6 +0.5 — 

L UK Flint 154.9 166.6 +0.5 

* Int Fx Int 1 :o.2 1 29.3 + 3.2 — 

SlntCurrcv 107.1 115.2 +1.2 — > 

£ Sg Mfl Fd 144.6 155.5 —1.1 — 

? DllrMdrd 112.7 121.2 —2.5 — 

£ $p Mk Fd 110.2 Ill s -0.S — 

5w>w Fraoc 4.891 5.259 —0.1 — 

Pr>cec cut Oct 31. Next dealing NOV 7 
For other prices ring 0481 26726-9. 

Pirtnjm International Advisers Ltd 
TC-12 Cork SL London. W1. 01-439 1391 

Emrg Heeiln *cl $9.19 —0.19 — 

Internatloiul Fd *53.55 —1.04 — 

‘ For Oucit Ftrnrt Men. (JifMi) 

— sec Royal Trust Intel. Moot. 

“ Quilter/Heinold CommodKIeG 

— 31-45 Greibam SL EC2V 7LH 01-600 4177 

— Resource Fd *147.51 . . 2.D0 

~ Ne>t dealing dale Dec 3. 

Rea Brothers (loM) Ltd 
29 Athol SL Douglas. loM. 0824 28596 
Bond Fund £1 .25 1 .29 .... B45 

Richmond Life Au Ltd 
4 Hill Street Oouglas. loM. 0624 23914 
Gold Bond 242.0 257.3 —1.3 — 

SrriDepBd 180.51 190 95 +0.04 10.33 

UKGiltFunfl 1GB 7 177.1 —0.4 — 

Rothschild Asset Management (CIJ 
SL Jullaa'c CL St Peter Port. Guenuey. 

0481.28741 
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TSB Trust Funds (Cl) 

26 Mill St-. St Haller. Jersey ICIT^ 

TSB Git Fd 90.0 1 02.0xd 11.75 

TSB Git Ffl Jy 99.0 102-0x4 .... It. 76 

TS8 Jy Fd 92 8 . . 97V7 .... 3.88 

TSB Grttsy Fd 92.8 97.7 . . . . 3.BB 

tSBCmcyFd 101 4 106.6x0 +OJ _ — 

Prices an Oct 31. Next iab day Nov, 7. 
Taiwan (ROC) Fund 

erti VKkera ea Cc«» Lid. KHra Wllllam SL 
Lonrton. CC4. 61^23 2494 

NAVS462. IDR «alee U5S1 1,764.71. 
Target total Mngrs (Jersey) Ud 
PO Box 194. St Heller. Jersey- , 

BsJ4*7I" T S 

Man Cur Fd 104.0 109.6 —0.1 4 JO 
Tennant (Cayman) Managers Lid and 
NATCO 

PO Box 2189, Grand Cayman, _ _ „ 

8101 <8091 9497438 
Wctmtr Com $8.33 8.79 .... — 

Tokyo Pacific Holdings. NV 
Ifitlmls Management Co NV. Curacao. 

NAV Per snare 51 43.03. 

Tokyo Pacific Hldga (SMboard) NV 
Intlmls MaPtaement Co NV. Curacao. 

NAV oer wiarr 51 03.35. 

Tyndall Rank (late of Man) Ud 
* 0 . Atiwi St.. Do-gta. 

Kta Mrty Fd — — .... 10-00 

UJ. $ Mnv A£C — .... 9rtn» 

Tyndall Msnagsrs 
2 New SL St HeHer. Jersey. 


3.S2 1.24 

219-9 — 0.6 UO 

133-0 +5.8 2.29 

34.63 .... 1.70 

- 36.81 — 0.51 — 

•Prices Oct 22. Next dealing Nov 7. 
t Price* Oct 31. Next dealing Not 14. 

• ••Prices Oct IS. Next dealing Oct 31. 
T 7 Dealing every Wed. 

O.C. International Reserves 
Sterling £iS.B1o +0.004 9.57 

Australian S A*1 S.B55 + D.0D7 9. 57 

Canadian S C&41.065 + □.074 10.36 

Dutch Glut DFI53.345 +0 015 4.77 

Dan Kr DKr159.934 +0.085 9 50 

Deutschmrkt DM53.697 +O.OIO 4.5fi 

Bel Fra rF,n, BFr9S3.S20 +0 490 9.65 

FFr186.465 + 0.09 9.5 2 

HKS1 06.182 +0.O4Z 7.49 

L43.563 +32 13.72 

5*70.305 + 0.025 6.78 

SF47.S118 +00113 2.02 

*32.976 +0.018 9^8 

Y6.697.13 +1.90 5.09 

Daily dealing*. 

Rothschild Australia Asset Mgmt Ltd 
17 Bridge SL Sydney 2030. Australia. 

Five Arrows *1.44 1.47 .... 6.10 

Royal Bank of Canada Funds 

RBC Invest Managers Lid 

PO Box 246. St Peter Port, Guernsey. 

0481 23021 


Royal Trust Intel Fd Mgmt Lid (x) 

PO Box 194. St Heller. Jersey. 0534 27441 
StrtFxdlFg £3.859 D.672 -0.02 9.26(d» 

InlnlSecs 51.102 1.152 -0.02 0.91 

Intnl Bond $0,762 0.772 - 0-06 9.96i«JJ 

Prices on Oct 37 . Next dealing Nov. 7. 
SCI/TECH SA 

2 Boulevard Royal, Luxembourg. 

SCI/Tech NAV S9.B6 -0.15 — 

Sava & Prosper International 
PO Box 73. St Heller, Jersey. 0534 73B33 
Global Prtrt Fd — 55.00 .... 0.60 

Fixed Interest Funds 

DM So 10.51 11.18 +0.02 4.92 

SFxdlnt 58.13 8.68 + 0.04 10.14 

s . u ® £* d . 107.2 11 3.4ad -6.4 12.35 

Yen Bond Y1.4B3 I.BSSxd +9 2.87 

Eouity Fuad* 

UK Growth 155.3 167.9 +0.6 Lit 

Intnl Gr *9 94 10.75x0+0.12 0.8C 

FarEMn 520 55 22.22 -0.73 0.X4 

N:h Amer S7.B1 8.56 +0-01 0.11 

Gold $9.55 10.33 -0.09 3.05 

UellleaiTwr Reserve Fuads 

U.S. S 1.00 .... 10.44 

D-Marks 10.00 — .... 4-00 

£ Sterling 1 .00 — .... 9 13 

Yen 1000.0 — 500 

Deposit Food 

SterDeaotit 190.5 190.6 .... — 

All funds are daily dealings. 
Schroder Mngt Services (Jersey) Ltd 
PO Box 195. St Heller. Jersey. 0534-27561 
5e*»roder Moot Funds Ltd 
sterling £15.5506 +0.0203 9.76 

U.S * _ »29.u0t6 +0.0544 10 20 

D-Mark DM54.0B2B +0.0465 4.61 

SWISS Franc SF 52.841 9 + 0.0471 4-54 

J. Henry Schroder Wagg ft Co Ltd 
120. Chceoslde. EC2. 01-382 6000 


0534 3733 ys 
1^77 

.... 0.88 
0.82 


TOF5L 196.1 210, 6xd 

American 21 0^4 a27.0xd 

Far Eattn 266.0 204.8x0 

European 113.B1S2.Omd 

PrrHoSlMpd 105.7 113.5 

PrtflSlAmr 101.7 109.7 .... — 

PrtflSlFrEft 109.5 117J — 

PrtfrsiEuro 107.0 1U.K .... — 

Jersey Fd 172.4 188 J — 5-20 

t?l:S «J3 = 1» 

WfS^i-te^l atVS. OS's 741- 
Hah |nc Git lOBfi 1 TD. 6 xd — 12.47 

(Ann She) 2084 212fi — — 

Tyndall international Assurance Ud 
Albert Haase SI Peter Port. Guemaev. 

o+Bi 27066 
460 3 + 2 6 — 

5.63D +0 04 — 

142.2 -2.4 — 

1 740 — 0.025 

96.6 -2 A 

1.180 —DOS 

306.4 +62 — 

3.745 +0.08 — 


Intel Equity 437.2 
DOS 5.345 

Pacific Eatv 135 0 
DO. 3 1.650 

Nil Amr Eatv 91.7 
Drf. 5 1.120 

UK Eeuhy 291.0 

Do.* 3.555 . .... 

Euro Eouity 118-9 125-2 -0.3 

DO.* 1.450 1.530 - 0-005 

Intel Fxd Int 440.8 464.0 

Do t 5.390 5.675 

5te Fxd Int 269.3 283.5 

Do. 5 3.290 3.465 

S Deposit 141.3 148.B 

Do. * 1.72S 1 820 

Sro DflOSlI 1 55.6 163.8 

Do. 5 1.900 

Commodity 430.1 


— 2.6 — 

-0.02 

+ 1.2 — 
+ 0 02 — 
+ OJ — 

+ 0 2 — 


2.000 +0 005 
4S2.a — 36 2 

5 540 -0.43 

87.5 -1.5 

1 070 —0.015 
2500 — 

204 B — 

4 630 —0 02 

37B-6. -1.9 


DO. I 5.250 

Gold 83.1 

Da. 5 1.015 

Do $ 2.375 

UKPragty 194.5 
DO. S 4.395 

Imnl Mngd 359.6 

rx, x 4.415 x6X0 

UK Mngd 254.4 267.8 +2 9 — 

Do. S 3.110 3.275 +0.04 — 

Tyndall-Guartilan Mngt Ltd 
PO Bov 1256. Hamilton. Bermuda 
T.G American *20.91 . - - - — 

T-G Money 523.86 .... — 

T-G Eurobond 516.38 .... — 

T-G- Commodity S21 .74 ... - — 

T-G Mortgage 021.82 

T-G Overseas S1 1 .32 .... — 

T-G Pacific V2 03i 

T.G Wall Street 525.85 .... — 

T-G Gold 58.28 — 

M. G. Tyrrell ft Co Ltd 

PO Box 415. London W13 9NY. 

Ortxc 511.05 11.35 — 

Untco Invest Fd Mgt Co SA Lux 
London 6 Continental Banker* Ltd. 

2 Throgmorton A*#. London. 01-638 6111 
Uco Int Fd S73.G0 75.80 - 0-30 — 

Unloo-lnvestment-GeseUschaft GmbH 
Pmifach 16767. D 6000 Frankfurt T6. 
Untfda DM20 -SIS 21.70 . — 

Unlrak DM7UM 74.40 -0.35 — 

Uni rente DM42 JO 43.50 -0.10 

United Fund Managers Ltd 
16-18 Queens Rd Central. 

5 Mhr T 9.35 9-76 ... — 

For Venbraga Currency Fend see 
Hal barn Fond Management CJanev! Ud 
S. G. Warburg ft Co Ltd and aubtdra 
33. King William SL EC4R BAS.^ ^ 

Ev Inti 0(31 542.56 — +0.07 — 

MrcE6dOZ4 15.77 16.94 , — 

SelRsOC16- 515.76 16.32 . . .. 1-S5 

39-41 Broad Street 5L Hafte^ Jsy. CI. 

OSM 7471 & 


MrrCOOO £37.76 
McFEOcJI £27.31 
MrTrs026 £25.89 
MtTsr018 £21.23 
MrSMt025 £21 .23 
Mercary Mon 
D-Mark 
Dutch Gklr 

I apaneso Yen 
Sterling 
Swiss Franc 
Ufi.S 


28.46 . . 

27.82 -0.49 
26-55 .... 

21.77 .... 

21.77 

Market Treat Ltd 

DM79. 04 + 0-01 


UT 

0.90 

IAS 

T.38 

UB 


DFI1 06.36 
Y7.970 
£19.79 
5F77.29 
533.63 


+ °+°? 
+ 0.02 
+ 0.01 
+ 0.01 


1 Thomas SL, Po —lM . late 


of Man. 
0624 4856 

56.0 S9-6xd B.TO 

40 J 43.1xd — 0.1 


Mrc loM Fd 
MrelnRdFd 

Wardley Fund Managers (Jersey) Ltd 
HK Bk. Bldg. Granville SL. SL s Heller. 4| . o 

WrdlvGtFd 97.0 101-0xd .... 11.14 

Wardhjy Investment Services Ltd 
4tb Floor. HutcHnson House. Hong Kong 
Wrdlv Tct $5.27 5-63 .... — 

WdyNikAF S25fi3 27.08 .... — 

WrdlyBdT *101.17 10.80 .... 7 -SO 

WrdlvJapT *32.86 34.85 .... 0.29 

WrdlyPrvCT *9.98_ 10.49 .... 2.10 

West Avon Sees (Guernsey) Ud 
Borough Hsc, St Peter Port 

GlItAOitFd £116 1-21 S.OO 

US * Out *0 94 0.99 . • 

World Wide Growth Management 
iOa. Boulevard Royal, Luxembourg 

mfcjtariL Mrwt Ltd.-.Lond^: 

Wren Commodity Management Ud 
10. St George’s SL Douglas. loM. 


13:3 .... 

HJ +0 j 
33.4 


0624 2501 S 
3.10 
1.70 
8.30 
0.00 


Wren Com Fd 12.8 
Cbimfe Fd 59.9 
PracMetIFC 122.6 
VangCmdyFd 26.1 
FlnfuturesFo 32.1 

Yamalchl Dynamic Mngt Co SA 

1 oa Boulevard Royal. Luxembourg 
DvmnctSthFd 15.55 . . . . 


Money Market 
Trust Funds 


Nam Aar Int C r Notice 

Malllnhall Ud 

36 Berkeley So. WIX 5 DA. 01-499 5634 

M'hallMoyPd 10.00 10.47 Qtr Call 

The Money Market Trust 
63 Qn Victoria SL EC4N 4ST. 01 -236 0952 
Call Fund 10.50 1 0.84 6-mlh Call 

7-day Fund 10. 4B 10.83 6-mtn 7 day 
OppanheTmer Money Management Ltd 
E6 Cannon 5L EC4N 6AE. 01-236 1425 
Call Fd 10.38 10 64 6-mth Call 

7-d»v Fund 10.00 10.25 6-mth 7daY 

MnvMgAC 10 12 10-52 3-rnth Call 

Dollar 8^0 8.68 6-nilb Zday 


Money Market 
Bank Accounts 


Non Aar lot Cr Nolle* 

Aitfcen Hume 

30 Cl tv Road. EC1Y 2 AY. 01-638 6070 

Treasury ACC 10.375 10.78 Qtr Call 

MninlylncChAc 10.25 10.74 Mlh CaU 

Bank of Scotland 
38 Threadneedle SL 2C2P 2 EH. . 

_ 01-628 8060 
ChNUeAn 10.10 10 JO Mlh Call 

Barclays Prime Account 
PO Box 1 2$. Northampton. 0604 2S2B91 
HrgltlntCM 10.25 10.65 Qtr Call 

Britannia Grp of Investment Companies 
29 Finsbury Clip. EC2M SQL. 01-508 2777 
Cater Allen 10.00 10-471 Mtb Call 

ChartariiouM Japhet pic 
I Paternoster Row. EC4M 7DH. 

Sterling 10.25 10.75 01 Mte *Can 

U.S. Doftar SJO 10.06 Mtft Calf 

German Maries 5.0 5.19 Mth Call 

5wlU Francs 2.0 2.05 Mtb Call 

Japaneta Yan 5.0 5.19 Mtb ClU 

Ctioulartons 

so Ashley Rd. Altrincham, Cheshire. WA1 
:OW. 06T-9ZS9OII 

cneaue Acc 10.56 11.09 Mth Call 

Co-operative Bank 

78-80 Cernhlil ECS. 01-628 6543 Ext 464 
Cheaue 6 Sava 8-50 a . 77 Qtr Call 
Over £1.000 10.00 10-38 Qtr Call 

Darlington ft Co Ltd 
Partington, Tablet. Devon TQS BJE. . 

0003 S62271 

Mny Mkt acc 1 0-25 10.66 Qtr Call 

Lombard North Central pie 

17 Brolon SL WlA 3PH, 01 -409 3434 

Notice Dep to JO 10.78 Rate 14-day 

MSG Klalnwort Benson 

91-99 New London Rd. Chelmsford. 

□245 51651 

HlgniotCoeAc 10.12 10.65 Dally CaU 

Midland Bank pie 

PO lot 2. Sheffield. 0742 20999 Ext 6758 
High Int cue 10.00 10 . 3 a Qtr Call 

5m ft Prosper/Robnt Fleming 
28 western Rd. Romford RM1 3LB. 

0708 06966 

HlghlntStdAc 9.62 10.10 Dally Cal) 

Premier acc 9.E2 10,10 Dally Call 

Tyndall ft Co 

29-13 Pruceia Victoria Street. Brlcca 
558 4BX. 0272 732241 

Demand Acc 10.16 10.S5 Qtr Call 

Money Acc 10.125 10^1 Qtr Cbg 7 

J. Henry Schroder Wagg ft Co Ud 
Enternrlsa How*. FnrtsmOoth. 

Special A« 1020 10.68 07 °Mth J7 Caii 

Qrari.10.0D0 10-45 10.97 Mth Call 

NOTES— Interest rates gi»m both os a 

EB “JkSS a £ if«SS?' snsss 

crcaic. 

— ■ — Hsrar* ■■ " 

•Tiff* ■" . ll 'J xtK J l .Mfca .otherwise 
•ndWated and thOav dMlgntted S with no 
Pfjfl* w U.S. dollars. Yields % (shown In 
•8W 1 rpiymiij allow lor all buying expense*, 
a Qfiereo prices Include all ttwhses! 

Yield HIM 4» ote 
price, d Esc mated, a Today's openlno 
Price, n ptttribrtiwi (Toe ef'OK «a»HL 
a Periodic premium insurance plans, 
f Single gram turn insurance, x Offered S rtee 
Includes all eapenies eaceot agent's canw 
minion. v Offered prices includes all 
erapnses H bought ihrougn managers, 
Z Previous dap** arire. t Guernsey gross. 
5 Suspended. 5 Yield bciore Jersey ^ tax. 
lEk. 3 abdhlslQa. s i Only available in 
tNntto MS«. © Y'elo coiuntq ohAwx 
annualised rates of NAV increase. 
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COMMODITIES AND AGRICULTURE 


Aluminium surge resumes 


BY RICHARD MOONEY 


ALUNEIKIUM PRICES resumed moved up £2.75 to a Mi-month output of mined silver is likely ; 
their uptrend on the London high of £1,103.75 a tonne, and to continue to increase at a | 
Metal Exchange yesterday re- cash lead gained £17 to £346 faster pace than consumption, i 
ga inin g mosft. of the ground lost a tonne. Cash zinc was £7 higher World stocks of silver are ! 
in this week's shahe-out. at £649.50 a tonne. forecast to rise 174m ounces this * 


Fruit juice 
prices to 
rise 12i-% 


Border farmers take to modern methods ^ 1 


ga inin g mos'i of the ground lost 
in this week's shake-out. 

Announcements of producer 
output cuts and reports of heavy 


- - - —*- i FRUIT JUICE prices are set 

a tonne. Cash zinc was £7 higher World stocks of silver are ! r „ r j s „ f. 12* pe- c-a* ‘ram 
at £649.50 a tonne. forecast to rise 174m ounces this | beEinninz of Dncemb^r the 

The LME silver market feU in year taking the total rise over 
the morning, in line with the the last five years to fQozn WJ med j-csterday. 


Japanese buying orompted a £77 London bullion market quota- ounces, worth more than Soon 
rise in the cash position last tion- But it joined in the general at current values. The report 
week. But £34 of that was lost upturn during the afternoon to says this “ colossal hoard " is 
in the first three days of this close 7.50p up at 597. 50p a troy probably enough in itself to 
week. ounce. justify a bearish statement on 


in the first three days of this 
week. 

Yesterday the cash price 
finished £27.50 up at £930 a 
tonne having been £7 higher at 
one stage. 


Lang life orange juice win 
go up to about 60p a litre in 
the largest shops, an increase 
of 6p to 7 p. and other juices 
will go up by similar amount;. 

The FME blamed the 


Dealers said thev were not American Express. 


ounce. a u b f arlsh staceraent wil! go up bv similar' amount;. 

A relatively bleak view of the market . Th ° blamed the 

prospects for the silver price The report questions the t strer «h ofthe dollar and the 

was given in a report published assumption that there is a ‘ SSSSm world shoi£?e of 

yesterday by Shearson Lehman/ “true- price ratio between silver i o^nee oineaon'c and ct-pb- 

American Express. and gold. It says the consensus f P I" and ^ P 


surprised at the renewed up- “Barring a major unforeseen is that the ratio should be 


fruit concentrates. 

surge.The “shake-out had been world crisis it is not envisaged about 35 to I against 46 to I cur- I ^Sen^ad- 

necessary to fill chart gaps left that silver prices will rise to the renUy, and that the silver price ! J "£!' ^or crop hi 

by the earlier dramatic rise, levels seen in 1980.” the report therefore should be higher. : b ° lushin- uo its basi 

rtvwi .intnfl n <nrl tVio vrt 4 rlroT cAVC 14 A c fPio mat? 1 h TPnmac mnra » * ® ^ * 


they explained, and the market says. “As the metal bicomes more , „,_ ort D - ri cp ta ° SISQO d‘p- 

was encouraged bv the fact that "Over the next 12 months it Is and more assumed with Indus- j ?" c t e ” 

the £900 a tonne support level thought that prices wUl remain try and advanced technology : Jhan the nriro a vear a»o ‘the 
had not been breached above the 1982 low of $4.89 an its link with gold will stead uy ; “Jf. pnce a * ear a *°* ^ 


Daa not own. oreaentra. c uic a™ ww w* nrx.o* uua mui guiu waii. aLccujujr ITMC caid 

The bullish mood was shared ounce but will have difficulty weaken," the report says. Indus*: ton «r that th* dollar's 

by other LME irarkets as specu- rising above S10 an ounce." The trial applications of silver 1 “JSfL? merlin e had added ' 

1 - 4 : 1 I nrocant nHro ie aniiiira ant Jn mnamin ennw, rav* r,Se a 5 dlns t Sterling naQ aUHCO 


lative buying and covering present price is equivalent to already consume some 55 per COs . • 

against earlier short sales about $725 an ounce. cent of western supplies com- per ce 1 ' 


a gains t earlier short 
brought sharp price rises. 


The assessment is based on a pared with only 15 per cent for f or ' . lit. 


Good start for 
soyabean options 


By Nancy Dunne in Washington 

CHICAGO Board of Trade offi- 
cials were jubilant late Wednes- 
day at the end of the first day's 
trading of soyabean options. 

In spite of a lack-lustre soya- 
bean market, floor traders ral- 
lied to support the exchange’s 
first agricultural option and 
pushed volume above the 3.700 
lots level. Officials also set a 
February 15 date for the start 
of trading in maize options. 

Trading in the other farm 
options, which began Tuesday, 
was disappointing. On the 
second day of its live cattle con- 
tract, the Chicago Mercantile 
Exchange reported a volume of 
just 312. 

The Kansas City Board of 
Trade reported only 47 wheat 
options traded and the Minne- 
apolis Grain Exchange reported 
79 in wheat options. 


Hr.de capper Prediction in the report that geld. ' o£ TO-p ”uced Lt‘ter“ be?pj ^ 

| made available for sale to 
[ British consumers at a reduced . 

Too soon’ to assess ram’s j measures. 

1 A maximum retail price of . 

effect on Colombian coffee i 


‘Too soon’ to assess rain’s 


BOGOTA — Colombia's coffee tion, said last week that Cokim- j S^fhouid be* 'lower. 01 * 5 The ; 


owuuirt — 5 roaec liuh, saia last weeK coat L.OHHH- ehrmld bp lower The 

crop has been affected by heavy bian coffee production this is pX oec:ed to b’e in the 

rainfall over the last fortnight season would at least equal the JJJI* from Januarv 14 19S5 ! 
but it is too early to quantify 13.4m (60 kg) bags produced “sSnlSS of packet butter to 
the eventual loss for the 1984-85 in 1983-84. The bad weather j th f “"gS* ma?ket ( including i 
crop, according to Sr GUberto would have no long-term effects. ! ^ pIiers of jBipor ted butter: 
Arango, Coffee Exporters’ Asso- a Federation official said ex- ^om the Communitv and New 
ciation president. ports would not be affected ! Zea'and) will be’ allocated 

He said at least 25 per cent because the country had stocks shares from UK intervention ; 

of Colombia’s coffee growing of about 12m bags. stocks based on their sales in ; 

areas was suffering heavy rains. Colombia was granted an ex- tbe last 12 months. t 

The areas are in parts of Antio- port quota of 9.16m bags for g NEGOTIATIONS for a new • 
quia. Cal das, Quindio and Risa- the 1984-85 coffee year by the international Cocoa Agreement j 
ralda. International Coffee Organisa- win definitely be reconvened i 

It was “ very premature, even tion. hut the date is vet to be i 


WHEN I first came to know the 
Tweed Valley, the border be- 
tween England and Scotland, 
some 30 years a?o. it was the 
epitome of traditional Scottish 
fa nr.: a 5. Much of the land, par- 
ticularly the river banks was 
and sr.li is first cLass arable, and 
as a s:cn of past prosperity the 
farm houses large and sur- 
rounded by enormous steadings 
ifann buildings). 

The balance then was fairly 
struck between ~rain and live- 
stock. Every farm grew huge 
acreages of turnips for the 
winter feed of sheen and beef 
cattle in yards, malting barley 
was a particular speciality, and 
few of the larger farmers de- 
moaned themselves enough to 
milk dairy herds. 

Compared with the south of 
England the winters are about 
a month ionzer and harvest a 
good fortnight later. 

This last characteristic which 
applies to the whole of north- 
east Scotland lias proved to be 
o: prime importance in cereal 
growing where yields are rather 
better than in the south and 
grain quality easier to secure. 

This is ao imersting ooint, 
due I think ot the delayed 
maturity of the cereal plant 
under these conditions. I bave 
always noticed that wheat yields 
in the central areas of France 
are never as good as similar 
crops would have been in 
southern England where harvest 


is a fortnight or more later, 
giving the plants longer to de- 
velop before being forcibly 
ripened off bv hot weather. 
There is a similar difference of 
latitude between say Hampshire 
and the Tweed Valley. 

After being rather slow to 
follow the cereal growing 
specialists in the south and east 
of England, these Border far- 
mers have suddenly taken to it 
in a big way and with spectacu- 
lar results. The first indications 
are that very few turnip fields 
areto be seen although they do 


In Intervention stores and that 
malt sales world-wide were In 
a sorry state. Hence the incras- 
ing planting of winter barley 
which yields better than spring 
sown and is worth Just as much 
as if It has to be sent to Inter- 
vention. 

The yields they have been 
achieving, not only on the good 
land but on some pretty thin 
hill soil as well, made me 
realise that we in the South 
have a long way to go to catch 
up with them. One of my 
friends is a member of a group 


young dynamic type, of farmer 
such as. these. They are confi- 
dent of being able to hold and 
Increase these yields, and what 
is more they are certain that 


this year's harvest was not a 
one-off phenomenon but merely 
a foretaste of what is. to come. 
As far as that is concerned ! 
am sure they arc quite right 
Where I think they may err 
is In believing that the weaken- 
ing of sterling against the dollar 


is going to be permanent. If 
the rate returned to the $1.50 
of a year ago export restitutions 
would have to rise from nil to 
about £25 per tonne for wheat 
and from £16 per tonne to over 
£40 for barley. 

It is also worth querying if 
the world market would be able 
to absorb much more grain. For 
the past few years total grain 
trade excluding rice has been 
about 100m tonnes eech of 
wheat and coarse grains; Ot this, 
a large proportion, probably 
half, has been sold either to 
Russia and other Communist 
countries or on special credit 
and aid terms. 

If you look at the lines of 
latitude it shows that a signlfl- 
cant area of the USSR is on the 
same belt as the UK between 
50° and 60°. If they ever learn 
to farm as well as the Scots 
there is no reason why they 
should not do as well in pro- 
duction. Where would the 
markets be then? 


Farmers Viewpoint: by John Chen-jngton 


still exist, probably on the 
farms of the older generation. 
There are nothing like as many 
sheep as there used to be nor as 
many beef cattle. Spring sown 
raalung barley has given way 
to winter wheat and barley. 
Most of it was planted by the 
last week of October and show- 
ing well in drill. 

Zn fact Border farmers are 
feeling rather sour about the 
maltamg trade, claiming that 
maltsters had been persuading 
them to grow this type of barley 
only to find that after harvest 
the market was glutted and 
trade was very poor indeed. 
This was hardly the maltsters 
fault. They were not to know 
that Denmark had large stocks 


of farmers who employ their 
own consultant to monitor their 
farms and tell them what to do 
and where to buy the cheapest 
chemicals. 

I raised, somewhat diffidently, 
the question of over-production. 
What was going to happen to 
all this grain, with markets 
almost non-existent and record 
amounts in line for interven- 
tion? This bothered them not. 
They read the papers and know 
that the dollar is strong. They 
believe that thin means that 
they will be able to compete 
with U.S. grain on world 
markets, and it is the U.S. price 
which governs the world price. 

X have met this attitude else- 
where, particularly among the 


TV campaign aims to promote Irish beef image 


BY BRENDAN KEENAN IN DUBLIN 


ralda. 

It was “ very premature, even 
imprudent, to estimate the 
volume of losses.” 

Sr Arango said a figure of up 


tK “ 1 - . ..... but the date is yet to be j 

Sr Arango said picking was decided. Sr Mario Aleman of ! 
being slowed because workers Ecuador, chairman of the cur- ’ 


could not work normal hours rent Geneva conference, said 


to 2.5m bags being adversely and continuous rain was also yesterdav. 
affected mentioned by a Merrill preventing flowering in some ends today. 
Lynch coffee trader in New areas. • EXPORT 


conference 


Lynch coffee trader in New areas. 

York, was probably exaggerated. A private exporter said 
Sr Jorge Cardenas, president crop is likely to be delayed 
of the Coffee Growers' Federa- Reuter 


A private exporter said the grades of Malaysian rubber 
op is likely to be delayed have been cut to 2J cents per 


kilo from 2g cents. 


THE BRITISH chewed their way 
through £150m worth of Irish 
beef laest year, bur research 
shows that the average British 
housewife has never heard of 
the stuff. 

The vast bulk of Irish beef is 
sold in Britain without any 
label of orogin. and beef pro- 
ducers do not benefit from a 
price premium such as is paid 
for its Scottish rival, or other 
products with a quality reputa- 
tion like Welsh lamb or Danish 
bacon. 

Yet the same research shows 


that the British consumer is 
better disposed towards Irish 
meat than might have been 
imagined. Most people ques- 
tioned thought — wrongly — that 
they had never eaten Irish beef, 
but imagined that it would be a 
high-quality product, produced 
in natural conditions. 

~ This lack of brand image is 
an old story in Irish agriculture. 
But now. with the help of tele- 
vision personality. Mr Henry 
Kelly, another atempt is being 
made to persuade buyers for 
leading UK supermarkets that 


It is worth labelling Irish beef 
as such. 


The Midlands lias been chosen 
for an intensive four-week tele- 
vision campaign which will be 
backed by point-of-sale material. 

This approach by the Irish 
livestock and Meat Board, fol- 
lows the failure of attempts to 
market Irish meat under a 
single brand name, as is done 
with butter. The supermarkets, 
it seems are not keen on shar- 
ing a brand name with their 
rivals. 


If the Midlands experiment 
if successful it will be followed 
by others in differfent regions, 
butthe Iris hhave still only a 
limited strategy, and limited 
resources, for promoting their 
beef as a premium product on 
the UK market 


One problem is that produc- 
tion is still largely seasonal, 
whereas, if Irish beef were to 
acquire an honoured place on 
the butchery counter buyers 
would expect consistent quality 
supplies all year round. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS i 


■nans ■ | 

In tonnes Nov. 1 I -tor Month 

unless stated IBM j — 1 ago 
otherwise ! > ; 


Nov. l '•+ rr!. Month 
1984 ; — ago 


BASE METALS 


Metals 

Aluminium 

Free Mkt — .... 
Copper 
Cash h Grade. 

3 mths 

Cash Cathode 

' 3 mths. 

Gold troy ok.-. 


'£1100 * ifillOO 

,81200/1238 +40 ’81076(105 


3 mths 

NicXol ............. 

Free MM- 


.£1 103,75 +22.73 £1027.5 
.£1103.25 + 24 51049.75 
£1112 +15.5 £1029.5 

.£113a +21 :£104S.5 

. S336.75 +8 S 346 .25 
,£346 +17 £333 


£350.29 +14.5 £334.75 


Oils | 

Coconut (Phinl t $1360 

Groundnut : iseeo 

Linseed Crude. t 1 : 

Palm RSalas-an.l £ $680 

Seeds ! i 

Copra Phil S700w 8730 

SoyabeandJ^.) 1 1 1241.75 

Grains I 

Barley Fut_l an. [£110.40 ■—0.06*110.35 
Maize T t • : 


S730 

$241.75 


814:234c — 1 ,21fc282 0 


WneatFlltJan.lB112.30 ,+O.10£l 10.10 
No2 Hard Win 1. 1 £ ; t 


Palladium or 
Platinum oc — 
Quick Sllvert. 
Silver trow ok. 
■3 mths. 


[8141.60 ' + 1.M $139.50 
8323.60 : + 0.7S8386.00 

'■300110 ' $302:510 

[BS7.70P -Z.80 610.65d 
6Q2.30p -3.10 625.650 


No2 Hard Win t- 
Other 

commodities 


Cocoa ship' t*.. £2039 (+25 £1933 

Futures DeoJfilSQe.6 1 + 26.6 £1652.5 
Coffee PL Jan .£2336 [—6.6 £2262 

Cotton Aindex.; 5 l |73.GOo 

GaaOll Dec — '8233 |+1.6 4245.25 

Rubber ikilo)...|59p —1 |62p 

Sugar (rawi-....!S123.B n. i$127 

Woolf pa 64s |465p Klloi WUDkilo 


nn cash- ’£9675 

3 mths - _ £B705 


t— 1 15 £9467.5 

— 77.5'£84a2.6 

Tungsten- #85.16 ! «86.67 

Woirramtt04ib;$aar83 i $64if87 

Zina. £649.6 ,+7 £616 

3 .mths— '£653.75 1+7.6 '£610.25 

Produore„... 8900 | $640 


BASE-METAL prices firmed on the 
London Metal Exchange although mast 
rises were pared by starling's after- 
noon strength agamic the dollar. 
Cooper opened higher in active trading 
and touched £1.131 before falling 
sharply on the late kerb to finish at 
£1,125.5. Aluminium remained volatile 
in the face ol renewed Japanese 
buying: opening at £932. three-month 
metal spurted to a day's high of £965 
with the additional aid of Commission 
House support before trade reverted to 
e two-way nature resulting in a close 
of £649.5. Up to £<55 in the ont- 
market. Zinc encountered trade selling 
end finished at £648. Lead mot chartist 
support and with the contango narrow- 
ing to around £4. touched £360. closing 
at £346. Tin finished at £9,710 and 
Nickel at £3.940. 


63. 62 5. 62. 62.5. 63. 63.5. Kerb: 

Three months £962, 60, 61. 60. 59. 60, 
0T, 62. Afternoon: Three months £961. 

62, 63. 64. 66. 64. 63. 62. 61. 60.5, 

59. 60. 59. 57. 56. 57. 58. 57. 56.5. 

57. Kerb: Three months £954. 53.5. 
S3. 52, 51, 50. 49. 48. 43. 50. 51. 52. 
51. 50, 51. 52. 51. 50. 

Turnover: 31.200 tonnes. 


NICKEL 


a.m. + or. p.m. ,+ or 
Official - Unoffical -f 


Spot. 3695 6 -17 '3670-5 1-874 


3 months, 3965 a .-IB : 3950 5 :-33 


COPPER 


Nickel — Morning: Three months 
£3.980. 75. 70. Kerb: Three months 
£3.965. Afternoon: Three months 
£3.975. 55, 50. Kerb: Three month* 
£3.950. 40. 35. 40. 

Turnover: 1.090 tonnes. 


Business done— Wheat Nov 107 80- 
7.50, Jan 111.50-1.10. Mar 114 70-4.40. 
May 11fl.25-7.at>. July liuBS-h»u. 

S890 only. Sales: 250 Iota of >00 tonnes. 
Barley: Nov 107 10-6.73. Jan 110.60- 
10.40. Mar 113.50-3.40. May 118.00* 
5.90. Sent untraded- Sales: 71 lots ol 
100 tonnes. 

HGCA — Locational ex-larm spot 
pnees. Feed Barley: S. West 107.60. 
w. Mide. 101.90. N. V/est 105 20. The 
UK monetary coefficient for the week 
beginning Monday November 5 will 
romam unehanqed. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring No 1 15 per cent half 
Nov-half " Dee 155.75, Dec 1S8. Jan 
164.10 transshipment east const. U.S. 
No 2 soft red winters Dec 148 50. Jan 
149.25. English lead lob Jan/Mar 118 
Kellers east coast. Barley: English 
feed lob Oct 110.50 sellers Dundee. 
Rest unauoted. 


SUGAR 


LONDON DAILY SUGAR— Raw sugar 
SI 33 SO fftOl 00). unchanged (dawn 
50p), a tonne lot Oct-Nov-Dac delivery. 
White sugar SI 66.00. down SI .00. 


No. 6 Ivoefdayal Previous ] Business 
Con- oloso • close ! done 



,• j ! 

8 per tonne 

,140.0-142.0 ’159.40 40.00, 140.0-118.8 


158. B ,168.00 58.20 1S0.0 18.54 
lfib.BISfi.B 16S.OO-G3 Jfl : 1B6.2- IB2.4 
1 74.6- T 75.0 -172.00 72^0,' 1 7. 42-17 1.8 
Ife.6-rw.fl Tf 79,80 80.20 1*2. O f 78.4 
190.0-192.0 187.20-88.00 187.2 
iM4.6-206.0 '202,00-06.00.203,8-205.0 • 


NEW YORK. November 1. 

Precious metals rallied off the 
currencies with moat ol the support 
provided by arbitrage, reports Heinold 
Commodities. The long range bearish 
outlook appears to be unchanged 
despite the recent stability in gold and 
silver. Copper prices advanced 
moderately on arbitrage buying but 
were unable to hold the highs as dealer 
end local profit-taking brought the 
market under pressure on the dose. 
Aluminium continued very strong an 
indications ot further oversees demand 
developing with the strength in curren- 


cies. Sugar traded moderately- higher 
despite improved harvesting conditions 
In Europe and lower than market sales 
by Colombia lor forward detnrery- 
Cotton was sharply higher as heavy 
precipitation la drenching the upper 
Delta. Coffee came under light selling 
pressure from dealer selling: roaeter 
buying Interest was nen-exutent. 
Cocoa was firm to moderately higher 
on a continued tight spat situation 
and feora ol delays in shipments. 
Heating oil was slightly higher match- 
ing the crude oil pnea advance; the 
market has found some support 


NEW YORK 


5.000 troy oz. cents/voy 


PIG MEAT 


* Unquoted. x Dec. w Nov-Dec. 
y Oct-Nov. t Per 75 lb flask. • Ghana 
cocoa, n Nominal, c Cents per pound. 


a.m. i+ or. p.m. i+ or 
COPPER 1 Official 1 — Unofficial; -t 


SILVER 


High Grdej 


LONDON OIL 


GAS OIL FUTURES 


SPOT PRICES 


I Latest I + or — 

CRUDE OIL-FOB (8 per barrel) 

Arabian Light ,28.00 -28.80. + a 18 

Dubai Fateh. 27.20-27^0—0.05 

Arab Heavy ,26.50 26.55. +0.12 

North Sea (Fortlesi.i87.66-27.65 +0.10 
North Sea iBrent)...!27.8O-28.05 -O.l3 
AtrleeniBonnyU'ht: 27.65-28 05i— 0.03 
Urals- 87.85-28.10 + 0.05 


In a very confused market prices 
moved quickly to the highs on the 
opening before settling back to trade 
around the middle of (He range lor 
most of the maming, dropping ter The 
lows in thin volume towards the break. 
Prices stayed around these levels there- 
after. reports Premier Mon. 


-Yost'd ey'ai + or Buslnes 
Month close | — > Done 


PRODUCTS— North West Europe 

"elf" i$ per tonne) 


I 8 U.S. ! 

■per tonne 

Nov. 231.25 , + l.BO; 285.60-80.00 

Deo ' 236.00 1 + 1.60 . 227.50 53.00 

Jan 235.25 ; + 2.08; 23fl^8-SS.OO 

Feb ! 233.50 , + 2.26 ‘ 254^6-82^0 

March 329.00 ,+ 1^0 - 229.00 

April i 327.25 '+4.26 228.73-25.00 , 

.May : 238.00 • — ■ 228.7841.00 


Cash i1093-A.4h.17 1103.5-4 [+22.7 

3 months'll 19-20 4-17.2 1130-.5 +24 
Settle m,t 1094 +17 | — I — 
Cathodes; — • ‘ — 

Cash ! 11001 ; +lB.6 1111-3 1+19.5 

’ months 1119-20+18.2 1131-3 +31 
Bottlemt ' 1101 +15.5 — j — 

Amalgamated Metal Trading reported 
that in the morning Higher Grade 
traded at £1.094. three months £1.112. 

21.5. 21. 21.5. 22. 2Z5. 22. 21, 21.5. 
21. 20, 20.6. 20, 19. Cathodes: Cash 
£1.100, throe months £1,119. Kerb: 
Three months £1.120, 19.5. 20. 20.6, 
21. 22, 21.5. 21, 22. Afternoon: Higher 

I Grade, three months £1,026.5, 27, 28. 

27.5. 28. 28.5. 29. 28.5. 30. 29. 20.5. 
29. 29.5. 30. Kerb: Higher Grade, 
three months £1.130. 29. 28. 77, 26. 

Turnover 41.775 tonnes. U.S. D re- 
ducers: 62.00-66.00 cents per pound. 


Silver was liaed 2-Bp an ounce lower 
for spot delivery in the London bullion 
market yesterday at 5B7.7p. U.S. cent 
equivalents of the fixing levels were: 
spot 717.60c, down 1.9c: three-month 
734.9c. down 2.3c: six-month 752.5c, 
down 4c; and 12-month 793.5c. down 
4.3c. The me LB I opened at 592'595p 
f722-725cl and closed at 595-595p 
[730- 733c). 


Prices remained unchanged in quiet 
trading conditions. reports CC5T 
Commodities. 

Yesterdays' Previous : Business 
Month close 1 Close i done _ 

p. par kilo ideadweighti 
Nov......: 183.20 122.70 125.W-S2.70 


Sales: No 6 2.528 (2^27) iota of 50 
tonnes. 

Tate and Lyle delivery prices for 
granulated basis sugar was £205.00 
(same) a tonne lor export. 

International Sugar Agreement — 
{ (U.S cents per pound fob and stowed 
Caribbean ports.) Prices for Octobsr 3*.- 
Daily price 4.65 (4.43); 15-day average 
4.66 (4.67). 


ALUMINIUM 40.000 U>. CWUs/tb 


Close High Low 

52.30 62.40 81.70 


March 6336 53.90 53.35 
May 54.95 5490 53.85 


56415 56.15 55.75 
57.15 67.20 6620 


MEAT/FISH 


March 60.45 — — 


Feb. ' 118.00 118.00 ;UI.BO-1B.DO 

April... 117.40, 117.40 lll7.S0-17.40 

June.... 115.001 114.70 HI6.00-14JUI 


Aug ..... 112.80. 

Oat— 116.50 1 


112.80 - — 
115.60 — 


NEAT COMMISSION— Average fat- 
atack prices at representative markets. 
GB — Cattle 95-38p per kg Iw (+0.61). 
GB — Sheep 171 -24p pad kg eat dew 
(+4.58). GB— Pigs 90.ZSp per kg 
Iw (+0.06). 


SILVER Bullion |+ori LM.L j+or 
par I fixing — 1 p.m. , — 
troy j price ’ J Unoffial 

Spat ;587.7Qp >2.B0 597.5p ,*7.5 

3 months., 508. 30p -3.10 613p : + 7.5 
6 months. 6 16.9 5p :-4.70, — 

12months 64 7 .00p ‘ -4.86 — • 


I «.m. .+ or p.m. + or 
TIN | Official ' — ' Unofficial; — f 


Premium oasoline.j 250 2BB i 
Gee Oil- .] 232-238 


Heavy fuel oil ........i 181-183 I 


Turnover: 2,466 (4,559) lots of 100 
tonnes. 


HlghOrde: £ . £ • £ i £ 

Cash 4850-6 +40 ■ 9750-60 ;-7BJ 

3 months 902 6-30 ,+lG.ft 9745-66 i-7B 
SetUemt 9866 +40 . - — 

Standard. i 

Cash 0806-10 +68.5- 9670 80 115 

3 months 1 9785-90 +S7 1 9700-10 ' r 77A 
Settiem't! 9810 >68 , — ■ — 

Straits E.J8Z9.15 i - : - 


LME — (2.000 oz contract): Cash 
597. 5p (590p); three months 61 3fi 
(605.5p). Turnover: 0 (same). 
Turnover: 105 (57) lota ol 10.000 ozs. 
Morning: Large 1st ring three months 
605; 2nd ring three months 604.5, 04. 
03. Kerb; untraded. Alvarnoon: Largo 
1st ring three months 607.5. 09. 08.S; 
2nd ring three months 614. Kerb: 


Sales: 67 (127) lots of 50 carcases 
3.250 kg. 

POTATOES 

The market opened easier and traded 
£1 .40 dawn during the morning in 
line with a weaker Dutch quote. A 
lower than ganerally expected 
November tender on the London futures, 
together with a stronger Dutch market 
reacting to wet weather forecasts at 
e time when a larger than usual 
percentage of their crop is still in ihe 
ground, created a stronger futures 
market during tha afternoon, reports 
Coley and Harper. 


INDICES 

FINANCIAL TIMES 

OcCTl QcL'3tf hrtii~aB0! Year ago 
292,40 292.001 2B9.75 ! 2B5.B5~ 
(Base: July 1 1952 - 100) 

REUTERS 


COCOA 10 tonnes. S/tornies 

Latest High Low 
Dec 2288 2315 2288 

March 2233 2259 2Z31 

May 2233 2287 2233 

July 2258 2256 2250 

Sept 2270 — — 

Dec 2250 — — 

March 2270 — — 


COFFEE "C*' 37.000 lb, cefifu/tb 


Nov. 1 lOct. 31,M'th ego 1 Year ago 


Close 
Dec 138.70 
March 138.49 
May 135.00 
July 134 A3 
Sept 132.75 
Dec 13130 
March 129.01 


High Lew Prav 

39.40 37.60 38.86 

37.30 36.40 36.51 

35.90 34.50 36.05 

34X0 33.50 33.90 

33.00 32.40 33450 

31.00 31.00 30.76 


CHICAGO 

UVE CATTLE 40.000 lb, cents (lb 


66.80 87.15 66.60 66.87 
68.82 97.00 68.75 M.7S 


COCOA 


;Yectardy's Previous Business 
Month ■ close dose Done _ 


1 901,1 . 1895-4 1884.7 | 1878.4 
Base: September 18 1931 - 100) 

DOW JONES 


lb, cents/lb 


High Low 
6020 60-20 


Dec 84.42 84.60 63.85 63.97 

Feb 55.02 65.20 64.55 64.62 

April 66.80 97.15 66.50 68.97 

June 69.82 67.00 86.75 66.75 

August 64.70 64.75 64.60 64.57 

Oct 62.60 92.85 82.00 62.56 

Dec 64.02 644S 64.02 64.00 

UVE HOGS 30.0001b. cants/lb 


60-90 B9.96 

60.95 60.95 


High Low 


GOLD MARKETS 


Gold rose $2 an ounce from 
Wednesday's close in the London 
bullion market yesterday to 
finish at $3352-336. The metal 
opened at $334-334* and traded 
between a high of $3353-3364 and 
a low of S3331-333J. Trading 
was rather quiet with business 
confined to a narrow range partly 
due to the closure of some Euro- 
pean centres for a holiday. 

In Frankfort the 124 kilo bar 
was fixed at DU 32,480 per kilo 
($334.46 per ounce) against 
DM 33.640 (S 335. 02) and closed 
at $3333-3341 from S333i-334. 


In Znrieh gold finished at 
$335 i -336 from $3321-333. 

LONDON FUTURES 


lYcst'daye | + or I Business 
close | — : Done 


Tin— Morning: Standard, three 

months £3.770. 75. 85. High Grads: 
Cash £9.850. three months £9.830. 25. 
Kerb: Three months . £3.785. High 
Grade: Three months £9,820. After- 
noon: Standard, cash £9.710. 9,700, 
9.880. three months £9.750. 40, 30. 
20, 15. 10. High Grade: Three months 
£9.830. Kerb: Standard, three months 
£9.690. 9,700, 10. 20. 10. 5. Hiah 
Grade, three months £9.770. 80. 50. 
Turnover: 1,830 tonnes. 


Following a steadier thin expected 
opening futures held firm ro close fully 
steady at the end ol an aciiva day. 
Some physical interest was present 
and cocoa beans traded for the mid- 
1985 positions, reports Gill and Dufius. 


£ per tonne 

41.50 40.90 41.56-39.10 

46.10 ; 46.90 i — 

58.20 57.90 -68.90-5fi.60 

61.10 . 60.60 $1.09-59.70 

69.60 70.00 -70.00 


Dow | Oct. i Oat. I Month | Yes- 
Jone» 31 i 86 ago ago 


62.50 61.60 

63.60 62.76 


48.70 49.10 48.90 48-45 
50.55 61.10 50.30 5040 


Spot) — — (184.4 154.78 

Fut |l37.B6'lB7.B6|l25.g4-140.4 


84.60 63.90 

ES.55 65.10 


67J5 67-00 


Nov....;.j_ BMO . TELCO 70.00 . 
Sales: 646 (602) lots of 40 tonnes. 


^ 1+ ” RUBBER 


COCOA 

,Yeotanday'ai 

Close [+ or 

Business 



Done 

Nov.... 

|£ per tonne* 

-i 3000 2089 1 - 

_ 


196B-1969 1 + 25.5 

1375- I94S 


..) 1935-1936 , + 8.0 

18S5-1320 

May 

1920-1929 , t- 4.6 

1941-1926 

July 

... 1931-1933 +3.0 

1944-195G 

Sept- 

..' 1951-1933 , + 4.0 

T940-I929 


..* 1B97-1B98 - + 0.5 

1001.1682 

Mar 

.. 1075 1900 j— 5.0 

— 


(Base: December 31 1974 - 100) 

MOODY’S 

Oct. 31 Oct. 26 Mlfi ago Year ago 


COTTON 50.000 5b. cents /lb 


ApnT 47.47 47.82 47.15 47 JO 

Jwre 61.00 81.37 50.70 50.95 

July 52.32 52.47 52.10 53 -J5 

August 50 40 60.80 50.30 60JS 

Oct 47 JO 48.00 46.95 47.10 

Dec 49.00 49-20 48.76 49.15 

Feb 47.45 47.75 47.45 47 .27 


47.45 47.76 47.45 47i7 


LEAD 


8 per troy . 

ounce ' J 

Nov — ' — I — 

Dee 338.7S-J7.I0 f+ 0.70 337. OMLflfl 

Feb 541.20 ; — I 541.20 .. 

June — i — ! — 

AUB - “ j - i - 

Turnover: 151 (234) lots of 100 tray 
ounces. 


i a.m. ;+ on p.m. + or 
LEAD | Official ! — Unofficial — t 


I £ i £ . £ £ 

cash. 341.6-2 +12 . 34S.S-6.5 1+17 

5 month S.546.5-.7 ,+9.25' 36Q..6 '+14.5 
Settlem t 5+2 *12 - ' — 


Seles: 4.072 (1.607) lots ol 10 
tonnes. 

1C CO Indicator prices (U.S. cents 
per pound). Daily price for Nov If 
106.01 f 104 30); hve-day average lor 
Nov 2: 104.52 (104.19). 


COFFEE 


Lead— Morning: Three months £344, 
45. 45.5. 46. 46.5. 48. 46.5. 47. Kerb: 
Three months £347, 46. Afternoon: 
Three months £346, 46. 5. 46. 47, 48. 
48.5, 49. 50. Kerb: Three months E34*. 
48. 47.5. 47, 46. 46.5. 46. 45. 

Turnover: 26.250 tonnes. U.S. spot: 
22.00-28.00 cents per pound. 


Close $339ii 3 

Opening 8334 33< 

Morning fixing... 8333.65 
Afternoon fixing: 6333.80 


Gold Bullion (fine ounce) 
33391-1 336 <£273lz-274) 


— ZINC 


Following a steady New York clots 
London opened £13-18 higher, moons 
Drextjl Burnham Lambert. Scale-uo 
commission house selling restricted 
gams before further trade end dealing 
buying extended the range. Prices 
eased in fight volume during a quiet 
nliemoon but held around £8-8 higher 
until dollar weakness prompted lets 
losses. 


PHYSICAL — The London marker 
opened about unchanged, drifted lower 
throughout the day and dosed on an 
easier note, reports Lewis and Peat. 
Closing prices (buyers) spot SS.OOp 
(00-OOpj; Dec 72.50p (72.75p): Jan 
73.O0p (73.60p). The Kuala Lumpur 
Nov lob price lor RSS No 1 was 166.75 
<200.001 cents a kg and fas SMR 20 
was 184.5 (166.5). 

FUTURES — (Close (buyer, seller, 
business). RSS No 1 £ par tonne Dec 
560. 610: Jan 580, 615: Feb 590. 620: 
March 600, 630; April BIO, 640; May 
630. 675: June 640. 665; July 650, 695: 
Aug 655. 705; 1985 Jan-March 590. 630 
(all untraded): 19B5 April- Jung 150. 
666. 855; 1965 July- Sent 66a 700. 685- 
670. Salas: 0 (1) lots of 5 tonnes. 
73 (14) lots of 15 tonnes. 


,_962.6_|_ 967. 3 ; 1086.8 
(Base: December, 31 1931 =» 100)" 


COTTON 


May 70.73 

July 71.67 

Oct 70.25 

Dee 70-25 

March 71.25 


LIVERPOOL _ Spot end shipment 
sales amounted to 36 tonnes. Buyers 
were extremely cautious. Demand was 
equally curtailed, and despite interest 
being shown in some specie! Middle 
Eastern growths, activity was severely 
restrained. 


Water erosion 
survey planned 


CRUDE OIL (LIGHT) 

42,000 U.S. ad Ions, ■/barrels 

Latest Hiah Low Prev 
Dee 28.70 28.70 28 JJ1 28.46 

Jan 28-89 28.68 28.17 28.32 

Feb 28.42 28.44 28.02 28.15 

March 28-26 28-25 27-90 27.99 

April 29.04 28.04 27.73 27.89 

May 28.00 28.00 28.00 27.80 

June 2764 27.65 27 .65 27.74 

| July 27.70 27.65 27.65 27.72 

August — — — 27.68 

Sept — — — 27.66 

GOLD 100 troy m, S/troy ax 


PORK BELLIES 38,000 lb. cents/ lb 

Clow High lCw Pres 
Feb «7.27 67.67 68 85 67 06 


March 67.12 67.45 68.55 66.75 


68.40 68-90 67 55 68.18 
66 07 69.70 68.70 68.93 


August 6880 87.50 56.65 66.65 


SOYABEAN MEAL 


The market opened 40p up on 
commission house buying and 
remained steady thereafter, reports 
T. G. Roddick. 


i£273 V2?4 >j! 

|£E75.800i 

(C272.B6BI 


. 88334-334 
' S334U33RS* 

, 8334.50 
i 8333. BO 


i £2 74-974 1*1 
■ £87494-875 lj) 
(£274.969) 

I £273 .923} _ 


1 o.m. i+ ori p.m. i+ or 
ZINO . Official ! — (Unofficial) — f 


coffee lYesierd'ya + ori Business 
COFFE6 Close 1 — Done 


Yestday's ■ + or, Business 
1 close ; — Done 


Gold and Platinum Coins Nov. 1 


Krugmd 

tiKrug. 

U Krug. 


IH4594-34613 |£2S13< 2B8 lotting Sov 880 81l« 
;S17au i7B i£14SL4l4BV Victoria Sov 860811c 


>4 Krug. 891 91S. (£74-74*0 (French 80s 8E4i< 60 l s 

1/ III Krug. |837i4 38 (£30 U 311 '50 Pesos Mex S414i t -416 

Maplcloal :IS4Bti-346l« (£2Bl>c-282) jlOO Oor-Aust 8326-330 
New Sov. |879 7B.'. (£6414-65) 820 Eagles 8500 820 

Is New Sov ,,547 U 48 l£3Ble 39) jNoble (Plat.) 8332-3SB 


.Noble (Plat.) 8352-338 


IEBSI 4 - 66 I 4 I 
i£65 14-66141 
(£59 Li 54 la 1 
(£337*4 339) 
(£2 65 la 2 69 1 
(£4071: 493*41 
(£97013-273*41 


r 

£ 

' £ 




646-7 

+ 9 

649-00 


3 months! 

652.5 

.+8.6 

5W.B-4 

+7.S 

Settlem-t 

I 

B47 

( + 9 


1- 


EUROPEAN MARKETS 


ROTTERDAM. Nov 1. 
Wheat— (U.S. S oer tonno): U.S. two 
soft red win 10 r Dec 164.50, Jan 165,50. 
Feb 156.50. March 187: U.S. two 
northern soring M par cent protein 
Nov 174.50. Dec 177. Jan 185-50. Fab 
188.25. March 191.25. Aonl-May 180: 
U.S. northern spring 15 per cent pro- 
tein Nov 185. Doc 188. Apni-May 194: 
U.S. three herd amber durum Nov 189. 
mid-Nov-mid-Dec 191. ApnNMay 195. 
June 195; Canadian one western ambor 
durum Nov 206. mld-Novmld-Dac 306. 
April-May 307.30. 

Maize— (U.S. S per tonne): U.S. three 


yellow Nov 133.50. Dec 133.50. Jen- 
Morch 136. Aprll.June 138 sellers: 
Argentine Plate Nov 169. Dec 172. April- 
June 141 sellers. 

Soyabeans— (U.S. S por tonne): Oct 
254 30. Nov 251.35. Dec 261.0. Jan 
2S3.40, Fab 2B7. Match 299. April 
262.10. May 264.70. June 266.40 nolle rs 

5 oy amen! — (U.S. S par tonne): 44 
par cant afloat 17S.SQ. Nov 170. Dec 
109. Nov- March 172. Jan-March 174 
sellers; Pellets Brazil afloat 185. Nov 
169, Dec 189. Jan-March 194 aeUera: 
Pellets Atgentine alloai 175. Nov 173.50, 
Dec 173.50, Jan-March ISO sellers. 


ZINC— High Grade Officiar/Unoffieial 
prices: Cash am 700-10 pm 700.10. 
Throe months am 702-12, pm 702-4: 
aottlemont 710. 

Zinc— Mommg: Cash £647, three 
months £654. 52. 53. 52. High G rade : 
Cash £705. Kerb: Three months £652. 
51. 50. Afternoon; Three month* E661. 
50.5. 51. 52. 52.5. 53. 53.5. 54. Kerb: 
Three months CBE3. 51. 50, 48. 48. 47. 
49. 49. 50. 51. 50. 48. 

Turnover- 12.350 tonnes. U.S. Prime 
Western: 45.00-45.75 cents per pound. 


Nov...... (2490-91 ,—3.5 19520-90 

January [3335-37 —6.5 2366-35 

.March 3245-47 —0.5 1227040 

May |2335-37 —5.5 [2337-21 

July |3313-16 1—5.0 -8224-12 

Sept. 8305-08 ! — 2215-08 

Nov- ]219B 07 ‘—1.0 1 — 

Sales: 2.483 (2,1221 Iota of 5 ‘ 100068 . 

ICO Indicator prices (U.S. cents per 
pound) lor October 31: Comp, daily 
1079 136.77 (136.25); 15-dey over 090 
136 24 (136 18). 


£ 1 

■per tonne ■ 

Dec. 1141.40 41. BO 1 +0.20 Z41.I041.10 

Feb ' J 44.00 -45.00 + 0.40 144.50 

Apr 140.00.48^0; + 0.46 — 

June 148.08 47.601-0. 10 — 

August . ..'J4B.06-59.60: +0.25 - 

October 1MJM-52.58 +0.66 - 

Dec 151.00 -51.66+ 0.28 — 


Salas: 75 (119) lets of 2D tonnes. 
IQ (58) lots of IvXJ tonnes. 


GRAINS 


WOOL FUTURES 


ALUMINIUM 


The markets saw Initial gains eroded 
on profit-taking but mixed shioper 
buying rallied values from the Iowa 10 
elate on a steady noie, reports 
Muirpace. 


Alumfn'm a.m. '+ or: pjri. |+ or 

j Official ! — ! Unofficial j — t 

I £ 1 £ : £ [ 1 : 

Spot. .... 936-7 -37.7 989.5-30.6 +27. S 

3 months 963.54+00.6 956^-7 + 38 


«!Yeaterd'i + or 

Mnlh I oloso ! — close — 


AlumlnUim— Morning; Three months 
CMS. S3. 62. 60. 59. 59.5. 59. 58.5, 
58. 57. 55. 55, 60. 62. 63. 64. 63. 62. 


NOV...1 107.50 '—0.06- 105.75 —OJS 

Jan ...I 111.30 +0.10, 110.40 r— 0.05 

Mar... I 114.50 ,+O.TO! 116.45 — 

May— ’ 116.05 '+0.B|l 116.90 — 

July... 119.76 1 + 0.16* — . — 

ScplJ 96.9 Q J - I 97.90 - 


LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order: buyer, seller, 
business!. New Zealand canta per kg. 
Dec 515. 519. 322-517: Jan S20. 623. 
523-520: Mar 526. 528. 531-5Z7; May 
533. 536. 538.533: Aun 549, 650. S62- 
549; Oct 551, 554, 558-552: Dec 551. 
557. 560-653: Jon 553, 657. 560-553: 
Mar M9. 583. 565-560; May 563. 567. 
571-564 Salsa: 243. 

SYDNEY GREASY WOOL— Close (In 
order- buyer. sellar. business}. 
Australian cants per kg. Dec 567.0, 

570.0. 568 0-566.0: Mar 562.0. 596.0. 
untraded: May 568.0. 590 0. 588.0: July 

554.0. 596 0. 595.0; Oct 582.0. 6900, 
u/c Dec 586 0. 595 0. u/b Mar 594 0. 

600.0. u/t: May 595.0, 006.0. u/t- Sales: 
29. 


By Mary Cherry 

THE SOIL- Survey of England 
and Wales is embarking on a 
three-year joint project with the 
Ministry of Agriculture, to 
assess where water erosion of 
soils is happening or could soon 
be happening. And, following 
publication of the National 
Soil Map last year, six bulletins 
describing the soils of the six 
sheets af the map have been 
produced. 

Soil maps are the basic tool, 
for assessing the potential or 
weaknesses of soils. 

The National Soil map, which 
uses a scale of i in to a mile, is . 
useful for strategic purposes; 1 
for locating land which is suit- 1 
able tor specific uses. 

More detailed maps are 
needed to provide information 
for the efficient implementation 
of that use. So the Saoil Sur- 
vey staff have recently em- 
barked on work to provide maps 
at a scale of I in to a mile for 
those parts of England and 
Wales for which such detail is 
not already available. 

The Survey is based at Roth- 
a ms ted experimental station. 
Harpenden. 



Close 

High 

Low 

Pnv 

Nov 

335.9 

— 

— 

333.8 

Dec 

338.0 

339.5 

335.7 

336.0 

Jan 

340.8 

— 

— 

338.6 

Feb 

343.6 

345.0 

341.2 

341.6 

April 

349.0 

350^ 


347 J) 

June 

365.0 

356-2 

353.0 

363.0 

August 

361.0 

— 


359.0 

Oct 

367 .B 

— 


365.5 

Dec 

374.2 

375.0 

371 S 

TTL2 

Feb 

381 J 

— 


379J 

April 

388.4 

— 



June 

396 Jt 

397.0 

397.0 

3M2 

August 

404.0 

405.0 

406.0 

402.0 

HEATING OIL 42.000 U.S. 
centsAl.S. gallons 

gallons. 


SOYABEAN MEAL 100 tono. S/ton 


Cloa* High Lew Prev 
157.7 167.9 1SS.0 184.6 


180.* 161 A 1BL3 187.7 

Merab 167.4 187J5 184.7 164.1 

M«V 177.7 173.3 170.0 169.7 


172.7 173.3 17o!o 169.7 
176.2 178.5 17S.5 176 2 



Latest 

Hiah 


Dec 

79.80 

79.60 

7040 

jar- 

80-75 

80 JO 

79.40 

Feb 

so no 

80.00 

78.75 

lasrah 

TIM 

78.95 

75.70 

April 

74.85 

74 .« 

72.85 

May 

73.25 

73.25 

73.00 


Auairat 178.0 180.0 178.0 178.0 

Sent 178.0 179.6 178.0 174.7 

net 178 0 180X1 178.0- 178.7 

Doc 180.0 - 180.Q 180.Q ' 178.0 

SOYABEAN OIL 60.000~1b. cefite/PaT"" 


ORANGE JUICE 16,000 lb, cente/lb 

~ *~Cipoe High LmI Sev 

Nov 163.25 S3-2S KL80 62.76 

Jen 166.80 67,30 66.50 6645 

’67.20 87.20 B6JH GSM 

Sept 106-00 66.10 64.95 65.00 

66 - 00 65.00 

Jen 183.50 — _ 63^0 

March 163^0 — Sxn 

PLATINUM 50"troy ox. 8 /troy « 

~ h55 lSS 

Hr* HSi — — 319X5 


Close 

Hiah 

Low 

Aw 

28.07 

28.07 


27J07 

26.82 

26.90 

26.45 

28 M 

25.88 

25.96 

25.56 


25.68 

25.70 

25.35 

75M 

5r # 

24.80 

25.00 

2B.1B 

Tfi m 

at.^ 

24 56 

24.80 

uJSb 

24.27 



MLIO 

24.30 

24.78 

24.20 

23.90 


w™. SS'S High Low Prav 

Nov 322.6 «gjt 

Dec 327.0 — __ 31 _ 

Jen 327.9 330.0 324.5 S24.9 

April 334.6 336-0 331. S 331.7 


April 334,6 

July 341.7 

Oct 348.9 

Jan 356.9 


342.5 339.0 338.9 

3«-9 350.0 348.0 346.1 

356.9 _ _ JE4.1 


WHEAT 5,000 bu win, crente/80lb-bueh1 
Clou* Hiah I „w ° ,a " 
Ora 3*4 0 344.2 381.8 362.4 

Mtarah. 3«i n 388.0 288.4 387.2 

May . 389.0 382.2 360.6 361.® 

•“iS 344 ? 347.0 345.4 345 « 

^Pt 350.2 350.6 348-2 $48.4 

382.6 383.0 380.4 381 0 

K.00 (29 50-30.00) centi per pound. 
New York tin 540.0-54.0 (537 0.51.0) 
conre per pound Hardy and Harman 
•fiver bullion 738.0 (719 6) rente par 
nvy ounce 


.-— »•. • -i 



Ckme 

High 

LOW 

"PlUf 

— 

Nov 

737.2 

732.0 

732.0 

722,3 

f 

Dec 

742.5 

744.5 

72SJJ 

721.0 


Jan 

748.6 

— 

— 

734.1 

— 1 

March 

781.0 

763.0 

744.0 

7«.4 


May 

773.5 

774.0 

757.0 

788.9 


July 

788.4 

788.0 

771.0 

TTiA 

— 

Sept 

800.6 

798.0 

787.0 

786.0 

■ 

Doc 

623.0 

822J> 

8O0J> 

808.4 


Jan 

830.7 

— 

— 

816.1 


SUGAR 

WORLD 

*11*' 




112,000 lb. cantata 





Close 

High 

Low 

Prev 


Jan 

5.45 

5.40 

521 

5.36 


March 

5.92 

534 

S.7B 

B.83 


May 

5.25 

6-25 

6.10 

6.14 


July 

6.52 

6.52 

6J7 

B.41 


Sept 

6.78 

6.88 

6-66 

6.69 


Oct 

7.00 

7.00 

6-8 6 

fi-89 


Jan 

7.52 

7.36 

736 

7J6 


March 

6.03 

7.96 

7J8 

7X7 





^ntioi 


Low 

Prev 

MAIZE 5,000 bu 

min. cente/fiflib -bushel 


67.66 

67.07 


Close 

High 

Low 

Prev 

- . 

89.07 

68.54 

Deo 

Z78.2 

279.8 

275.6 

274.4 


7CL35 

69.85 

March 

285.2 

286.4 

282.6 

281.4 


71 JS 

70-33 

May 

291.0 

va.9 

288.4 

287.4 


70.20 

70.20 

July 

294.6 

286.6 

292.2 

290.6 

’ ^ . 

70.20 

70.12 

Sept 

288.6 

289.2 

287.0 

28S.S 


— 

71.15 

Doc 

285.4 

286.0 

283.2 

282.6 



~~ — — 

March 

293.0 

— 


290.0 

t 


SOYABEANS 5.000 bu min. ceno/Mtb- . 
bushel 


Nov 

Close 

632.0 

High 

637.4 

Low 

628.4 

Prav 

619.0 


Jan 

643 4 

649.4 

638.4 

631 0 


March 

657.2 

663.4 

462 0 

64U 


May 

671.0 

878.4 

DUO 

859-6 

V 

July 

678.0 

684.4 


887 4 

Aupust 

678.0 

882.0 

87SO 

667 J) 


Sept 

8650 

670.0 

@83 0 

669-0 


Nov 

660 8 

667.0 

668.0 

058 2 

*• 

Jan 

875.0 

— 


670-0 



. ... 
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FOREIGN EXCHANGES 


CURRENCIES, MONEY and CAPITAL MARKETS 


FINANCIAL FUTURES 


• ■ • • » 

Lower rates depress dollar 


: .Tbe dollar krt ground la cur- 
rency nwrtwte restate on the 
prospect Of lower U-S. interest 
rites. Itndiag m the atoning 
nru ■ntSter. quiet due to toa 
closure of much of Europe ter 
All. Salats Day. During the after- 
noon New York entered the mar- 
ket as a net sailer of dollars and 
comments made, toy VS. 

Treasury Secretary Donald 

Began suggesting a. greater 
soope for tower Interest -rates, 
saw the doflar fan rapidly to 
late trading,- Dm thin nature of. 
trading at this time produced a 
defoodidr wide SO polo spread 
against some currencies. 

Against tbeXtataric it ten to 
a low of Mf. 2LM80 before re- 
covering, to finish at DM 2J000. 
down teem .DM 3.0300 on Wed- 
sesday and tot first close DM 
3.00 since September 12. Else- 
■wbero it eased to SwFr 2.4600 
from SwFr 2.4040 and Y24436 
ooopHed- wHS Y245.70. It was 
also weaker to taanae of tie 
French fireacat FFr 9080 0 from 
FFr 9-202$. On- Bank of Bngaad 
figures, toe doUwt's index tell to 
140.5 from 14U3 

STERLING — Tratong range 
against the dollar in 1984. la 
1.4805 to 11875. October average 
1*2297*. Knehange rate index 710 


«u Wednesday and 79.3 six 
months age. 

Sterling was slightly firmer 
overall, mainly at the expense 
of the dollar, since it was mostly 
weaker against major European 
currencies. Ssllghtly softer UK 
interest rates and increased 
Speculation of a reduction in UK 
clearing bank base rates were 
effect by lower U.S. interest 
rates. Sterling rose to a best 
level of. $1-2345-1-2355 at the 
dose up 1.4c from Wednesday. 

Against the D-mark it fell to 
DM &695Q from DM 3.7050 and 
SwFr 3.0400 from SwFr 3.0475. 
It was also weaker against the 
French franc at FFr llAN from 


FFr 113450 but Improved 
slightly against the yea to 
Y3Q1-50 compared with Y3000.0. 

D-MARK — Trading range 
against the dollar In 1984 is 
3.1410 to £&>35. October average 
3.6576. Trade-weighted index 
1Z0 against 125.0 sax months ago. 

The dollar was fixed fit 
DM 3.0205 against the D-mark 
at yesterday's fixing in Frank- 
furt, down from DM 341296 on 
Wednesday. There was no inter- 
ventm-n by toe Bundesbank at 
the fixing and It seemed unlikely 
that there was any opes market 
intervention. Trading volume 
was restricted by the closure 
of gome U.S. centres far a holi- 


day. The dollar’s weaker tone 
was attributed principally to a 
weaker trend recently in U.S. 
interest rates. 

Sterling was also weaker at 
DM 3.9880 from DM 3.6900. while 
the Swiss tease slipped to 
DM 12132 from DM 12159. 
Within the EMS, however, the 
Belgian franc was * little higher 
at DM 9560 per BFr 100 from 
DM 4.9550 and the French franc 
improved to DM 32.615 per 
FFr 100 from DM 32370. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Novi Previous 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 

amounts 

against Ecu 
October 21 

% Change 
fram 
central 
rats 

% change 
adfustad for 
divergence 

Divergence 
Dm it % 

Belgian Franc 

44.9008 

44*907 

+0*0 

+a43 

±1*428 

Danish Krona .„ 

8-1*10* 

B. 05749 

-1.08 

-0.77 

■+-1*421 

Gormeo D-Mark 

2*4184 

2.22893 

-0.S8 

-0*2 

±1.1463 

French Franc — 

687*50 

8-B3CS3 

-0*5 

-0*9 


Dutch Guilder 

2.52566 

2.61330 

-0*0 

-0*4 

±1*1ffi 

irixh Punt — — 

0.72509 


-0-«« 

-0*0 

-*-1.6671 

Italian Lira 

1403.43 

1383.67 

-1*2 

-1.42 

±4*611 


820 am ... 
980am ... 

10.00 am ... 

11.00 am ... 

Noon ...... 

LOO pm ... 

2.00 pm ... 

3.00 pm ... 

4.00 pm ... 

New York rates 


74.8 74.7 

74.9 74.7 

74-8 74£ 

74.9 713 

74-9 744 

742 75 JO 

75.0 74L2 

75.0 742 


November 1 ■ Prev. ckiM 


Changes mo lor ecu. therefore positive change denows e 
week currency. Adjustment calculated by financial Tiiriaa. 


£ spot ,si-2S40-i.a3Bo;si^8i»-i.aeis 
t month lo.os-0.07 pm •0.30-0.06 pm 
imonthip.oae.es pm (0.11-O.oe pm 
« month * lo.6S-0.6S die ■‘0.07-0 .60 tu» 

Forwent pnuntume end dtacounte apply 
to tto U.S. dollar. 


POUND SPOT — FORWARD AGAINST POUND 

~~ “ % Three %" 

One month ' p.e. month s p.e. 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Novi 


DeFe 

agreed 


Close 


Novi 


Dayr's 

spread 


Clc 


One month 


% 

p-a. months 


% 

P-*- 


U.S. 1.2M5-1.236B 1-ZMS-1.2365 0.09-0.06o pm 
Canada 1.6030-1*160 1.BW6-1.5155 0.14-O-22C (he 
Nethlnd. 4.1dMlia 4.1476-4.1576 iVftc pm 
Belgium 74*0-74.86 74.16-74-26 1pm-3dis 

Denmark 13J06-UJK: UJ07-13417 per-IVwsdfc 
Intend 1.1933-7.1963 1.1940-1.1160 0.144314 die 
3.6160-3.7000 3SM-10 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Fmnce 

Sweden 

Japan - 

Austria 

Switz. 


IWWpm 


0.72 Ol-NM. 06 pm 
-1 JO 04 7-aCOdle 
4JB 4V4>« pm 
—032 Q*3*.rtdts 
-O.S5 3V-4% die 
—2-26 0.73-0-98dts 
4X7 4V3 7 , pm 


166*0-201*5 mVKDMO 16&480-SC die -19*6 47D-1315cH. 


206-60*07*0 207.46-209*6 2640c (He 
2*843-2*903 2*87.7-2*98,7 7-10 Hie (Be 
10.7l-10.73h 10.724-10.734 1W*ore die 
11-2S-H-34 U JS-11 34 4c pm-4 dis 
70,61 -10. B74 10.664-10^74 2-2W* *• 

296*3-302*0 301-302 1 Vly pm 

2636-26.12 26J10-2B.il 8V7^ro pm 

3LOT714MJBOD MMOAOto 1Vt4e pm . . . 

Belgian rate is for convertible fiance, financial franc 78-15-70.25. 
Six-month forward dollar 0.03-0.06e dfo 12-month 0.50-G.65C die. 


—7.63 130-165 die 
~4*6 27-32 die 
-1 X 4V64 die 
-039 4-14 (fie 
—2.09 74-84 *»e 
4 AO 34-24 pm 
3.60 204-174 pm 
6.42 44-34 pm 


&2S 

-132 

-003 

-133 

-232 

436 

-17.76 

-2.74 

—6.16 

-1.79 

-040 

-2.99 

3.48 

2*7 

5.13 


1*186-1*555 1-2345-1*355 0-08-0.06 0.72 O.W-OM 026 

indt 1.0210-1.0226 1*212-1 .0222 030030c pm 2-93 0-86-0.70 pm 3.03 

ids 1*117-1*147 1*177-1*127 O.20-O*3c die -1.96 OA6-O.51dia -1.46 

ilnd. 3*200-3.4066 3*306-3*715 1.11 -1.08c die -3*7 3*0-3374* -3*7 

turn 60-09-6220 82*9*2.40 3*-6c dm -0*2 6* dis -0*2 

nark 10*14-10*24 10.614-10*14 0.36-O*5ore dis O.BS 2.10-2.8041* -0*6 

Ser. 2*880*1X60 23695-2.8905 1 . 06 - 1 . 01 pt pm 4.11 3.00*1)2 pm 4*4 

ugal 1634-1644 1634-1644 160-400C die -20.12 400-11 50d Is -18*0 

n 16*46-169-00 166-45-16B35 40-S0c die -3,78 120-146 die -X16 

1*62-1*72 1*62-1*53 8.00-9.00 Un die -0.54 24.S-2B.0dis -0.53 

vi y 8.7Z4-8.764 8.724-6.7Z4 2-30-2*0ora die -3*8 6*0-7.00die -3*7 

ce 9*400**810 9.1750-9.1860 0.BO0.66C die -0.74 l-TO-LIOdle -0*1 

den 8.574-8-614 8-574-8*74 1 . 06 - 2 . 1 Sort) die -2-64 4-25-4.7Sdis -2.08 

in 244*0-245.55 244*0*44.40 0.75-O.71y pm 3.57 2*3-2.18 pm 369 

trie 21*7-21*6 21*7-21*6 530-4.B0gra pm 2*2 17.0-13* pm 2*2 

z. 2*630-2*816 2*696-2-4606 1.06-1. 00c pm 4*6 3.008*2 pm 4.90 

t UK end Inland an Quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar end not to the Individual currency. 

Belgian rate is tor convertible trance. Financial Irene 61.65-61.75. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Nov. X 


Argentina Peso J 
Australia Dollar 
Brazil Cruzeiro- . 
Finland Markka-] 
Greek Drachma 


148*0-440.86 
1.4335-3.4335 
I 3.188-6*00 
7.71B2-T731S 


(Austria - 


120-12003 r _ 

1.1702-1.3 TOO help Him 

2,008-8,628 Denmark 

C .3000- 6 5050 {France . 
tBl*B4-XS2j080; 124.00-184.60 Germany 


Honp KottB Doltalj 9*600**700, 7*200-7*250 tttaiy 

Iran «4l~~ I llfl.ro I 98.90 Uapaiu. , 

KuwattDinaiHO»njito06-a*0BU**oO9&-O*Ol(B Netherlands 2 

Luxembourg FrJ 74.16-74*5 I 62*0-68.40 Norway -J 

MAleyete Dollar J2*340**440 2.4000-2.4040 Portugal. J 

2.4415-3*869 2*406*.0379 Spain. I 


NoWzitalandOIr. 

Saudi Arab. Rival 4*530 *.5580 5*685-5*600 Sweden 

Singapore Dollar. 8.6579-2*468 2.1 575*. 1690 Switzerland-- 
StfaAfriaan Rand 23278*3322 1*089.1. 9065 United States— 
U.A.E. Dirham— 4*890-4*960 ' 3*710-3.5730 -Yugoslavia 


Kota 


26*0-26.10 
74.80-75-60 
13*7-15.41 
11*7-11*8 
3.67-5.71 
2270-2300 
296-302 
4.1 3 90-4. 1790 
10.66-10.77 
193.220 
S07.0-8Z3.7S 
10.48-10.59 

3*53.06 

1*1-1*3 

242.250 


Nov 1 

Bank of 
England 
Index 

Morgan 

Guaranty 

Changes* 



—16* 

u*. dollar— 

140.5 

+ 26.9 


90.1 

—3.1 

Austrian schilling.. 

111.7 

+ 2* . 

Belgian frano. 

89* 

—11* 

Danish Kroner—.— 

76.6 

-6.5 

Deutsche marie— 

12863 

+ 7* 


142.0 

+ 10* 

Gunner 

111* 

+3.9 

French franc — 

64.4 

-15* 


46.8 

— 14* 

Yen 

156* 

+ 12.1 


* Selling raise. 


EXCHANGE CROSS RATES 


Morgan Guaranty changes: average 
1980-1 962 “ 100 . Bank et England Index 
(base average 1375-100). 


NOV. 1 

lank* 

rate 

X 

Special 

Drawing 

Rights 

European 

Currency 

Unit 

Staring——. 



0*18997 

N/A 

U.S. s 

g 

0.997553 

N/A 

Canadian >_ 

12.11 

• 

N/A 

Austria Sch. 

41# 

H/A 

N/A 

Belgian Fr... 

11 

N/A 

N/A 

Danish Kr 

7 

HI A 

N/A 

Dmark 

4b 

3.01311 

N/A 

Guilder—.... 

6 

3.30767 

K/A 

French Fr„.. 

91j 

NJL 

N/A 

Lira. 

16»t 

N/A 

N/A 

Ten— — ...— 

G 

844.60 

N/A 

Norwgn Kr, 

8 

8.76161 

N/A 

Spanish Pta. 

>t 

N/A 

NlA 

Swedish Kr. 

9 

8.60788 

N/A 

Swtss Fr 

4 

8.48391 

MIA 

Greek Dr' oh 

801* 

123*26 

N/A 

Irish Punt.— 

121* 

0.9760791 N/A 


•CS/5DR rate for October 31: 1*0975 


Nov. 1 


U*. Doflar 


IHU i‘T*M fi jn n 

j*- 5Safifi 

liSBiTS 


Dutch Guild 

Italian Lira [Canada Dollar 

Belgian Fran 

Found Starting - 
U*. Dollar 

1. 

0*1* 

1*36 

1. 

3.696 

3*98 

301.6 

244.1 

11.34 

9*78 

3*40 

3*68 

4.170 

3.377 

8280. 

1846. 

1.616 

1*06 

74*0 

60.08 

Deutsohemaifc •• 
JapaneseYen V>00 . 

.. 0LS7* - 

,-. 8*1.7 . . 

0*34 

4*96 

E3 

,i (u.«a.< 
1000. 

3.068 
. *7.60 . 

0*23 
10,09. . 

■ . 1.199 
. 13*3 

516.9 

7561. 

0.437 
. 6*57 

20.08 

.. 246.1 . 

FnnoO Raw 10 . • 
ayrt*s Franc 

« .0.889. 

. OJS29 

1.090 ■- 
*.409 

4 ;3*6D_- 

1*15 

■ 258.0* 

' 99*8 

10. 

3.729 

■ 2.682 

1. 

3.679 

1*72 

2011. 

749.8 

1.425 

0.031 

66.46 

84.41 


v 0*40 , 
0.439 . 

0*96 
. 0*42 

0*86 

1.681 

78*0 

132* 

2-718 

4.975 

0.729 

1.334 

1. 

1*29 

546.6 

1000. 

0.387 

0.700 

17.79 

32*5 

OanedMui Dollar 
Belgian Franc 100 

0.619 

0.766 
. 1.664 

8*88 

4.980 

186.7 

406* 

7*19 

16*8 

1*82 { 2*82 

4*97 | 6.620 

1411. 

3072. 

1. 

2.177 

46.94 

100. 


Staying strong 


Interest rata futures were very 
strong on the London Inter- 
national FfaaocnaJ Futures Ex- 
change yesterday, although 
traders were at a kw to find any 
specific reason for the sudden 
wave of enthusiasm sweeping 
the markets to both London and 
Chicago. 

During the morning most con* 
tracts were firm, but trading was 
quiet The weaker doJJaa- helped 
to underpin sentiment, but the 
U.S. currency was showing Mule 
movement, and it was not until 
the opening of U.S. markets that 
trading nicked up. The dollar 
eventually feU below DM 3.00, 
but during Liffe trading was 
stall weak enou&i to boost the 
U.S. bond market, which to turn 

LONDON 


pushed up values of bowls and 
Eurodollar contracts on the 
futures market. 

Anticipation of a fall in U.S. 
Ml money supply was offset by 
the high level of Federal funds, 
which remained above 10 per 
cent in New York, despite the 
*-*i«»Ct*«n of funds Into the bank- 
ing system by the Federal 
Reserve. 

Apart from continuing confi- 
dence that President Reagan wall 
be re-elected next Tuesday, 
there wss little else to boost the 
market but sentiment became 
increasingly bullish. 

Sterling denominated interest 
rate contracts moved In sym- 
pathy with Eurodollars, 


THREE -MONTH EURODOLLAR 
aim points of KD%t 


11.6. TREASURY BONOS 
6% S100*00 32ntfc of 100% 


Close 

High 

LOW 

Fretf 

89.74 

89.76 

89.64 

89*7 

89*6 

89*S 

89*4 

29*0 

28*7 

88*6 

88*3 

88*2 

88*8 

88*8 

8858 

88*3 

88*4 

— 

— 

88.19 


Dm 
M arch 
June 
Sapt 

Dvc 

Estimated volume 4.760 (6*94) 

Previous day's open bit 10.964 (10*88) 
t Repriced 


man low rrev 

Dec 71-17 71-14 7D-28 71-02 

March 70-18 — — 70-09 

Estimated volume 1*34 (2 842) 
Previous day's open bit 1*67 (1*87) 


CHICAGO 


imree-month sterling 
£ 250,000 points of 100%t 


U.S. TREASURY BONDS (CBT) 
8% smooo 32nds of 100% 


Close 

High 

Low 

Prev 

88*0 

89*0 

89*1 

88*4 

89*4 

89*7 

89*6 

89.87 

B9.74 

89.76 

89.62 

89*4 

89*0 

89*3 

89*0 

28*2 


Dm 
March* 

June* 

Sapt* 

Estimated volume l.TM (1;*®°) 
Previous day's open int 6*88 ($.982) 

• £500,000 points of 100% 
t Repriced 


2U-YEAR 12% MOTIONAL GILT 
£50.000 32nds of 100% 


batea* High Low 
Dec 71-16 71-18 70-26 

March 70-26 70-27 70-02 

June 70-06 70-06 86-16 

Sapt 09-22 68-22 89-04 

Dm 66-06 69-06 68-24 

March 66-24 68-24 88-T2 

June 68-12 66-13 88-06 

Sept — — — 

Dec — — — 

March — — — 

June — — 


70-m 

69-14 


66- 14 
68-01 

67- 22 

87-03 

86-27 

66-20 


Close High Low Prav 
Dae 108-03 108-04 107-14 107-18 

March 107-16 107-1 6 106-31 107-00 

June 107-04 — — 106-M 

Sapt 110-07 — — 106-23 

Estimated volume 2.743 (3*08) 

Previous day's open Int 2*80 (2.670) 
Basis quote (dean cash pries of 13V& 
Treasury 2003 lass equivalent pries of 
near futures contract) 02 to 10 (32nds) 


U.S. TREASURY BILLS (IMM) 
Sim points of 100% 


Latest High Low Prav 
Dec 90*0 91-00 90*2 90*8 

March — 90.62 90.44 90*8 

June 90-22 90*2 90.08 90.10 

Sept 89*S 89*7 89.71 B9.73 

Dm — 86*0 89*7 89*8 

March — 89.14 89*4 89*4 

June 88*5 88*S — 88.77 

Sapt B8.5B 88.58 — 88.62 


STERLING 1=3.000 $ par £ 


Close High Law Prav 

Dae 1*240 1*246 1*200 1*159 

March 1*247 1*247 1 *190 1*10 

June 1.2270 1*270 1*223 1*183 

Estimated volume 421 (1*32) 

Previous day's open Int 9.666 (8*08) 


CERT DEPOSIT (IMM) 
Flm points M 100% 


DEUTSCHE MARKS 
DM 123.000 S per DM 


High Lew fiev 

0*340 0*340 0*324 0*310 

March 0.3378 — — 0*348 

June — — — ■— 

E sti mated volume 144 (fM) 

Previous day’s open mt 166 (256) 


SWISS FRANCS 
SwFr 126*00 S per SwFr 


Close High Low Pray 

Dae 0*000 — — 0*025 

E sti m a ted volume nH (nP) 
previous day's open iot 404 (404) 


JAPANESE YEN Y12*m $ par Y100 


Close High Low Prav 
Dae OMBB — — 04083 

Estimated volume ml (nil) 

Previous day's open int 263 (283) 


FT-SE 700 INDEX 
226 par fuff Max point 


Ooh High Low Prav 

Doe 116.00 116*0 114*0 114*6 

Match 116.70 115.7S 114*0 116*6 

Estimated volume 799 (947) 

Previous day's open bit 660 (722) 



L«»st 

High 



Dec 

90*1 

90*2 

90.03 

90.06 

March 

— 

89*0 

89.62 

89.66 

June 

89*9 

89*9 

89*4 

89*4 

THREE-MONTH EURODOLLAR (IMM) 

Sim points Of 100% 




Latest 

High 

Low 


Dec 

88*3 

89.84 

89*2 

88.68 

Merab 

89.44 

89*4 

89*3 

88*8 

June 

— 

89.04 

88*6 

88*7 

Sept 


88*6 

88*6 

88*8 

Dec 

_ 

88*7 

88*6 

88*8 

March 

27*1 

87*1 

87.75 

87.7B 

June 

87*6 

B7*6 

87*0 

87*2 

Sept 

87*1 

87*1 

— 

87.16 

STERLING (IMM) Se per £ 


Latest 

High 

Low 

Prev 

Dec 

1*320 

1*830 

1*200 

1*S0 

March 

1*316 

1*340 

1*220 

1*ZEE 

June 

1*310 

1*310 

1*240 

1*285 

Sept 

1*310 

1*310 

1*260 

1*275 

Dec 

1*340 

1*340 

1*280 

1*190 

GNMA (CBT) 




2% 6100*00 3frwis of 100% 



Latest 

High 

Low 

Prev 

Deo 

68-03 

68-06 

67-28 

67-25 

March 

67-11 

67-13 

87-02 

66-31 

June 

66-19 

66-24 

66-18 

65-12 

Sept 

— 



66-30 

Dec 

_ 

•— 

— e 

B^rl 

March 




•— 

June 

85-11 

65-17 

86-11 

64-26 


Our reputation 
goes before us 



threes 


Rudolf Wolff has been a leader 
in commodity and ftitures trading 
since 1866. 

We have built our reputation by 
innovation and professionalism in serving 
international trite axl industrial clients. 

That same service and skid is now 
available to private clients. 

For information about investing in 
commodities alongside the professionals 
send in this coupon. 

Rudolf W)lff ft co.ud. 

A member ef tee Noranda Group with act xwte of over CaaS2 S Mdiao. 

PLANTATION HOUSE. 10/15 MINCING LANE, 
LONDON EC3M 3DB Telephone: 01-626 8765 


jf" ToJ?adb(r>Fol6 r (DepaninentJP), ^ 

| Plantation House, 10/15 Mincing Lane, London EC3M 3DB. | 

Please send me information on investment in commodities. 

•' NAME ■ 

I ADDRESS. | 

I I 

■ ::::::::::::::::::::: m ■ 

L. 


Public Notices 


THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION pJx. 
Debenture Stock 
1990/92 

Notice Is hereby given that the 
REGISTERS of the CORPORATION'S 
above mentioned Debenture Stock 
will be CLOSED for TRANSFER and 
REGISTRATION Irom 19th to 30th 
November 1984, both days inclusive. 

By Order ol the Board 
H. J. McTurk. Secretary 
48 Palmerston Place. Edinburgh 
EH12 68R 

2nd November, 7984 


Announcements 


Mrs. N. I. Cutts (33), Principal, 
has been appointed Partner in 
the International Executive 
search firm. 

JOHN STORK & PARTNERS 

SOe will have rcsMMlblllty for both 
the Netherlands and Belgium. 

ML C. J- HONE Ml). Consultant. 
hubtM appointed Principal In tea 
Amsterdam oAce. 


Clubs 


EVE has outllvra the others because or a 
poIIcy of fair Play and value lor money. 
Supper from 10-3.30 am. Disco and top 
musIcUiaa. plemertMi ftosteues. exciting 
floorshows. 1B9. Regent sc. 01-734 0397. 


ADVERTISEMENT 

CLASSIFIED 


RATES 


Single 
column 
cm 
Jmin. 
3 cm* J 

33.00 

25.00 
34.60 


For 

line 
(min. 

3 lines ) 

Commercial & Industrial 
Property 9 50 

Realdential Property 7-50 

Appointments 10.00 

Buainass. Investment 
Opportunities. Business 
For Sate/Wanted 9.60 33*0 

Personal 7.50 25.00 

Motor Cars 7.50 25.00 

Hotalt & Travel 7.50 25.00 

Contra era 5 Tenders 8.50 39.00 

Book Publishers — net 18.00 

Premium posMona available 
(Minimum sla 30 column eras) 
£6.00 par eknpla column cm extra 
For further detail* write tor 
Classified Advertisement 
Manager 
Financial Times 
10 Cannon Street, EC4P 4BY 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


NOV.l 

BMritng 

t3 

■ 'M 



D-mark 

French 

Franc 

Italian 

Lira 

Belgian Franc 
Conv. Fin. 

wnJ 


10*s-lOV 

lOke-lOHs 

lOia-iote 

10*-10fr 

IQlTlOBs 

lOfrlOft 

2ft 

i 

.103* 

1 

10M 

IQTs 

UV1IH 

Uie-llH 

IMUl 

llA-llte 

n-im 

UfrlA 

6 * 8-614 
614 -6*s 

2*" 

IftiA 

6-5 le 
6-618 
4tt-6* 

K-18 

mis 

lOGe MPs 

lOls-lDSa 

lOie-iOH 

lOtB-ll 

lilt-1114 

Uti-xa* 

14is -16 

14S«.15«8 

lSiflSOs 

163b-15t b 

151a -Ibis 

1598-1578 

10 M-U 1 10 L*-ll 

10 U-H lOS 4.11 

IOJ 4 -U ZOI 4 -II 

10U-U IOS 4 -H 

LOU-ll IOS 4 -II 

lOri-lOti lOfif-lUa 


61a 614 j B-91« 

9V1D14 

1 lOTa-nsa 
brVOSB [ IIU-IH 4 
5A-684 Ul4-ll»« 

1 ma-ia 


$ WORLD VALUE OF THE DOLLAR R) 

BANK OF AMERICA NT &SA, ECONOMICS DEPARTMENT, LONDON 


Asian 8 (closing rates In Singapore): Short-term 8H»-10*» PW conn sow days 9V10 per cant; one month per corn; three months 1CP»-10*» par cant; 

six months Wa-1IK> par oent; one year 10VI1 oar cant. Long-term Eurodollar*; two yraro IIVU’i par cent; three yaara 12-IZi. per cam; four years 12 V 12 ^, 
par c*TO flv* yaa ra 12VUS» par cam nominal rate*. Short-toon raws are call fa r U.S. doners and Japanaaa yon; others two days' notice. 


MONEY MARKETS 


Attention turns back to base rates 


Sentiment bias improved on 
a London: money market 
ceotly. This is now giving rise 
renewed speculation about a 
it in clearing bank base rates. 
iere were oitnllar expectations 
tout the same lime last month, 
it those were dashed by the 
sappointing September money 
npjy figures and toe weakness 
sterling on the foreign 
[changes. "Hex* Tue sday’s 
ooey supply figures are 
petted to be much better, mid 
e pound has shown a partial 
covery lately, helped by the 
eaknes of the dollar. Three- 
onto interbank closed at lWr 
•r cent, after opening at 10* 
t cent, and discount houses 
ink bills fell to 9tf per cent, 
lying rate for three-month 
om per cent on Wednesday. 
The Bank of Engl and forecast 

DK clearing banks’ base kmd- 
ng rate Iff* per cent (state 
August 20) 


days maturity) at 10* per cent; 
£L4m bank bills to band 2 (15-33 
days) at 10| per cent; and £2m 
bank bills in band 3 (3443 days) 
at 10* pe rcent Another S54m 
bills were purchased for resale 
on November 30 at .a rate of 
10* per cent 

'Further help of 1537m was 
given before lunch. A total of 
£39m bills were bought outright, 
through £35m bank bills in band 

MONEY RATES 


1 at 10* per cent, and £4m bank 
hills in band 2 at 10} per cent 
Another £5 18m bills were also 
purchased for resale to the 
market on November 15 at 10* 
per cent 

In the afternoon the Bank of 
England bought £135m bills, of 
which £23m were purchased out- 
right by way of £22m bank bills 
in band l at 10* per cent and 
flm bank bills in band 2 at 10} 


per cent At toe same time £112m 
bills were bought for resale on 
November 7 at 10* per cent 
Bills maturing in official hands, 
and a take-np of Treasury bills 
drained £362m, with Exchequer 
repayment of late assistance, 
transactions absorbing £3S2m; a 
rise in the note circulation £35m; 
and bank balances below target 
another £105m. There were no 
significant offsetting factors. 


Nov. 1 

Frankfurt 

Paris 

Zurich 

Amstidam 

Tokyo 

Milan ; Brussels 

Dublin 

Overnight^. — — 

... 6.60-6.60 

10Ta 

10ft-ll>4 

10 A 104 

2U-2* 

6>a-6Se 

5*4-678 

6 8tv 

6*1875 

6*8176 

6*4375 

16“*-17i« : 11.55 

1659-1278 

Two month*. — 

Three monthly 

- 5.00-6.10 
... 5.95-6.10 

'l« '|6 

6-6ia 

17i4-175a • lOie-llii 

23-l3lt 

13la-13ae 









1 

11 


654 










LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


a money market shortage of 

f flpntw and provided total 
assistance of £883m. Most of the 
help was through repurchase 
agreements on bills to be resold 
to the later this month. 

The authorities offered an early 
round of help and at that tone 
bought £171u bills, including 
£L7m outright, by way offim 
bank bills to band l (up to 14 

FT LONDON 
INTERBANK FIXING 


‘ Nov. 1 
1984 

Sterling 
Certificate 
of deposit 

Interbank 

Local | 

Authority } Company 
dsootlts Deposits 

Market 

Deposits 

Treasury 

(Buy; 

Treasury 

iSell) 

Eligible 1 Eligible I Fine 
Bank 1 Bank Trade 
(Buy! ; iBe II) ] (Buy) 

Ovmigiit..^ 
2 days notice-. 

7 days or— 

7 days notice— 
One month.. — 
Two months.... 
Three months 

She months 

Nbie months— 
One year 

XOfi-lOig 

lDffr-lOSs 

losa-iou 

101 ,- 10 * 

lOig-lO 

918 IU 4 

ioj^ioj* 

lOlt-10^ 

1OA-1059 

105b-10m 

lDte-10«g 

101*- lOS* , 10-107, 

lOH.iOSa j - 

lOVZOSs : 1058-1078 

101 s 10 I 4 

IOtV 10 3 * 

lose 10 S 9 

10 * ! - 

101* . ” 

9-1034 

ION 

1014 . 20 ^ 

10 

954-978 

Wk 

low 

sa 

10 ^ 

B-i-9ii 

Bfc 

IDA !l0l8~10ii! 10* 

10*r 9H-9Ji , lDfc 

9 7* . *ii 10R 

Pr*-8ff , Ofl t *0* 


(11,00 wn. November 1) 

a oembe U-S- daflart 

bW 9761ft 

offer 10 T/W 

6 months U-8. ddiare 

bid 10 frit j 

offer 10 5H* 



Local Auth. 
n#9btia«e 
bonds 

Local 

Authority 

Deposits 

Finance 

House 

Deposits 

8 Cert 
of 

Deposits 

SDR 

Linked 

Deposits 

ECU 

Linked 

Depeilts 

Doe month — 

11-103* 

— 

10(8 

S' 0 ®' 7 

8fie-8T B 

9>8-9»9 

TWO months.- 

loig-iost 



9,7-9, 8 

8*4-9 


Three months- 

1078-1038 

— 

tOw 

9*-9,B 

8T B -9lfl 

9.69914 


10(3-1034 

— 

10* 

lo.o-ro.i 

9 9(4 

9'4-flTg 


10S«-1013 

— 

JD* 

10J-1D.4 

— 



10 ^ 4 - toil 


104 

1Q.«3-1D.a 



Twojraera— .— 


107* 





Three years_.. 

— 





— 

Four years....... 

— 

11*1 




— 

Fhre years...- -■ 






— 


MONEY RATES 

NFW YORK (Lunchtime) 

Prime raw 12 

Broker loan raw IOV-11^ 

Fed funds I® 1 ** 

Foil funds 8t inwrvemion ... I0i» 


UJitlJU i*4tT9 — . 

founded 10 the nearest oM- 
emit of tea hid epd offered rates 
non’ Quoted by the nwte« » 
reference banks at it •"} ““5" 
;ft*n <fsy. The banks ere National 
mram Bank. ■ Benk «t Tokyo. 
*Cb* Bank. Bengue NsWonele de 
i end Morten QuaraoV Trast- 


gCGO Fixed Rate Export Finance Scheme (V; Average Rate of Inweet period 
September 5 to October 2 1884 (inclusive); 10.904 par cent. Local authentiu and 
finance houses seven days' notice, othar s seen days' fixed. Finance Houses 
Bis* Rato (published by the Finance Houaes Association); 11 per cent from 
November 1 1964. London and Scottish Clearing Bank Rates for lending 10*- per 
cent. London Deposit Rates for sums at seven days' notice 7V7 1 * per cent. 
Treasury Bills: Average tender rates of discount 10-0620 per cant. Certificates of 
Tax Deposit (Series 6): Deposit £100.000 and Over held under one month 10L per 
cent; one-three months KM* per cent: three-six monha 10% per cent: six-mne 
month* 10* per cent; nine-12 months W* per cent. Under Cl 00. COO 10 s , oar cent 
fram October 29. Deposits held under Senes S 10»* par cent. The raws for 
all deposits withdrawn fur cash 7 per cent. 


Treasury Bill* 

One month 

Two month 

Three month 

£>x month 

One year 

Treasury Bonds 

Two year 

Three year 

Four yoar 

Five year 

Sevan year 

10 yesr 

SO year 


7.95 

8.40 

8*7 

9.18 

9*S 


W\ 

102'a 
100‘a 
KM “a 
1D3‘-, 
105 ‘'c 
107 “u 


The Table below gives the rates of exchange for the US. dollar against 
various currencies as of Wednesday, October 31, 1984. The Exchange 
rates listed are middle rates between buying and selling rates as quoted 
between banks, unless otherwise indicated. All currencies are quoted 
in foreign currency units per one US. dollar except in eermln specified 

Bank of America, Economics Dept, EM£A London 
Eurodollar Ubor as of October 31 at 11*0 a-m. 

3 months: IfftV * month: 10} 


areas. All rates quoted are Intfitative. They are not based on, and are 
not intended to be used as a basis for, particular transactions. 

Bank of America NT & SA does not undertake to trade In ad fisted 
foreign currencies, and neither Bank of America NT & SA nor the 
Financial Times assume responsibility for errors. 

ECU= SUS.735426 SDR1=$USJ96134 

Sfi>or as of October 31 at 11-00 mi. 

3 months; Ibft 6 months: 10* 



jmi 

VALUE OF 



: VALUE OF | 

COUNTRY 


DOLLAR 

i COUNTRY 

CURRENCY 

1 DOLLAR [ 


Afghanistan Afghani (O) 

Albania..- Lak 

Algeria Dinar 

Andorra- pSeta 

Angola — Kwanza 

Antigua — E. Caribbean f 

Argentina — Haw Peso (o) 

Australia. - Dollar 

Austria — 8chiUng 

Azores^ — Port. Escudo 

Dahamaa — Dollar 

Bahrain Dinar 

Balearic la Sp. Peseta 

Bangladesh , Taka 

Barbados Dollar 

Belgium 

Belize Dollar 

Benin - C.F*. Franc 

Bermuda. — Dollar 

Bhutan Ind. Rupee 

Bolivia - Peso (of 

Peso (d) 

Botswana Pula 

Brazil — - Cruzeiro (o) 

Brunei - — ... Dollar 

Bulgaria Lev 

Burkina Faso C.F*. Franc 

Burma Kyat 

Burundi- —...Franc 

Camaroun Rp— ..... C.FA Franc 

Canada- Dollar 

Canary Is — ... Bp. Peseta 

Cape Verde is Escudo 

Cayman la Dollar 

Can. Africa Rep .— C.FJL Franc 

Chad C.FJL Frano 

Chile Peso (05 (5) 

China Renminbi yuan 

Cofomtta Pna IO> 

Comoros - C-F.A. Franc 

Congo Pple Rep .of CJA Frano 

Cora Hoa — Colon (4) 

Cuba-... Peso 

Cyprus — ■ Pound* 

Czechoslovakia Koruna (O) 

Denmark Krone 

Djibouti Rp. of — Franc 
Dominica t Caribbean 8 

DO"*"- R ®P- \ KS fdl 

t Suere >o) 
Ecuador V Su cretifl 

( Buereif) 

Egypt — Found* 

El Salvador -Colon 

Colon Id) 

Eq'tl Guinea- Ekuele 

Ethiopia. — BirrtO) 

Faeroe is'd Dan. Krone 

Falkland l»‘d. ........ Pound* 

Fill -Dollar 

Finland Markka 

Francs Franc 

Fr. Cty in Af C.FA. Franc 

Fr. Guiana... Frano 

Fr. Pae. Is’d. C.F-P- Franc 

Gabon C.F.A. Franc 

fiam hin. - putofil 

Germany (E5 Ostmarfc 0) 

Germany (W) Mark 

Ghana — Cedi f7) 

Gibraltar Pound* 

Greece Drachma 

Greenland.- Dan. Krona 


8.3011 

6.0B79 

9*96 

168.95 

29.916 

8.70 
118.18 

1.1769 

21.2078 

164.00 
1.00 
0.3769 

169.96 
88.90 

2.0113 

61.07 

61.67 

2.00 

464.79 

1.00 

12*9 

0000.00 

16100 

1.6162 

8611.00 

2.161 

1.032 

464.75 
8.1701 

183.176 

464.76 
1.3171 

169.95 

60.00 
0.835 

464.75 

464.75 
116.91 

2.64 
ioa97 

464.76 

464.78 

47.75 
0.87B9 
1.5836 

6.65 
10.96 

176.377 

2.70 
1.00 
2.90 

67.18 

116*5 

95.75 
0.6516 
2*0 

4.00 

339.80 

2.0484 

10.96 

1.2167 

1.186B 

6.3385 

9*95 
464.76 
9.295 
169.00 
464.78 
4. 1093 
5.0290 
3.0886 
38.60 
1*167 
184.40 

10.96 


Grenada. E. Caribbean 2 

Guadeloupe- — Frano 

Guam li-S. 8 

Guatemala.. quetzal 

Guinea BJssaiu. Peso 

Guinea Rep„ Syll 

Guyana Dollar IB) 

Halt! Gourde 

Honduras Rep.-} u^Sfd) 
Hong Kong Dollar 








India — 

Indonesia—.... 
Iran.- 

— Rupiah 

— Rial (O) 

i 

! 

Iraq — 




..... Shekel 

1 

Italy 

Ivory Coast- — 

— - Lira 

1 

Jamaica — .... . 
Japan 

Dollar (o) 

Yen 

/ 

1 

Kampuchea— 

Kenya- — 

Kiribati 

Korea (Nthi — 

— Riot 
Shilling 

— Aust. Dollar 
Won 

| 

Kuwait 

..... Dinar 

i 


Lao P’pfs D. Rep.... Kip 

Lebanon. Pound 

Lesotho Loti 

Liberia — «... Dollar 

Libya Dinar 

Uecntensfn Sw. Frano 

Luxembourg Lux. Franc 


MBoao« 

Ma dag a s ca r D. R~ Frano 

Madeira. — Port. Escudo 

Malawi .... - Kwacha 

Malaysia Ringgit 

Malrflvat la. i Rtiflyaa (O) 

Maktive is. -j Rufiym, , m) 

Mall Rp C.F-A- Frano 

Malta- — Pound* 

Martinique. — Franc 

Mauritania— Ouguiya 

Mauritius-. Rupee 

H-TTlr.n J Peso id) 

noxioo... -j Peso (#) 

Miquelon Fr. Franc 

Monaco — Fr. Franc 

Mongolia. Tugrik (o) 

Montserrat- — E. Caribbean 9 

Moroeoo Dfrhem 

Mozambique Metioa 

Namibia .. — .— - 8 -A. Rand 

Nauru l*~ AuftL Doflar 

Me oal Rupee 

Nether lands - Guilder 

Noth Ant* las. Guilder 

New Zealand DoHar 

Nicaragua 

Niger Rp* — — C.FJL Frano 

Nigeria — — Naira 

Norway Krone (7) 

Omen, 8uttenate of Rial 

Pakistan Rupee 

Panama Balboa 

Papua N Kina 


9*95 
1.00 
1.00 ^ 
84.SBOB 
24.7811 
4.13 
6.00 
8.00 
2.55 
7*23 
50.665 
53.72 

22.09 
1062*0 

92.6582 

0.3109 

1,0188 

607*0 

1879.76 

464.75 

4.58 

846.65 

0.5BS3 

n.a. 

14.8448 

1.1769 

0.94 

817.40 

0.3009 

10.00 

7.70 
1*832 
1*0 
0.2961 
8.4915 

61.07 

8.132 

63B.762 

164.00 

1,5345 

2.4047 

3.93 

7.05 

464.76 

8.0942 

9.295 

66.68 

14.66 

200*7 

1B3.4S 

8*95 

QJS9S 

5,3555 

2.70 
9.26 

43,479 

1*838 

1.1789 

16.10 
3.4188 

1.60 
2.049 B 
10.00 
200.00 
464.75 
0.7794 
8. BOBS 
0.3456 
14.747 
1.00 
0.9255 


COUNTRY CURRENCY 

D.M-H.V jGuaranKoro) 

Paraguay 1 Guarani id) 

Peru ... Sol (O) 

Philippines Peso 

Pttealm Is N2. Dollar 

Poland- Zloty (O; (3) 

Portugal Escudo 

Puerto Rico.- u*. 8 

Qatar. Rlyal 

Reunion, lie de la.. Fr. Frano 

Romania- — — Leu (O) 

Rwanda Franc 

St- Christopher E. Caribbean f 

St. Helena Pound* 

St- Luda.- — E. Caribbean V 

St. Pierre Fr Frano 

St. Vincent — - E. Caribbean f 

Semoa (Western)— Tala 

Samoa lAmJ U*. 8 

Ban Marino. ft. Lira 

Saoiome fr 

Principe DR Dobra 

Saudi AratMa— — — Rlyal <B> 

SenegaL C.FJL Franc 

Seycnelle* Rupee 

Sierra Leone— Leone 

Singapore — Dollar 

Solomon Is. — Dollar 

Somali Rep.— Shilling 

South Africa Rand 

Spain Peseta 

Bf>an.jytclnN.j. sp.pe^* 

Sri Lanka Rupee 

Sudan Rep Pound* 

Surinam ................ Guilder 

Swaziland - Ulangerrl 

Sweden— Krone 

Switzerland — Frano 
Syria Pound (0) 

Taiwan— Dollar (O) 

Tanzania..... — ...... Shilling 

Thailand — . Baht 

Togo Rep C.F.A. Franc 

Tonga Is Pa'anga 

Trinidad fr Tobago Dollar 

Tunisia — Dinar 

Turkey Lira 

Turks & Caicos U-S-8 

Tuvalu — Aust. Dollar 

Uganda — — .. Shilling 

United Arab Emir- Dirham 

Utd. Kingdom Pound sterling' 

Uruguay Paso !m) 

USSR - Rouble 

Vanuatu— — Vatu 

Vatican- Lira 

/ Bolivar (g) 

Venezuela J Bolivar la) (l) 

Venezuela < , 0) 

1 BoMw(d) 

Vietnam Dong (o) 

Virgin Is. Brit - U.S. 8 

Virgin Is. U*. U.S. 8 

Taman - Rial 

Yemen PDR.— .... Dinar 

Yugoslavia Dinar 

Zaire Rap Zaira 

Zambia— Kwacha 

Zlmbaowe Dollar 


V ALU EOF 

DOLLAR 


840.00 
401.50 
4427.16 

80.116 
2.0499 
125.64 
164.00 . 

1.00 

3.641 ; 

9*96 . 

4.76 
103.109 

2.70 
1*167 

8.70 
0.205 

2.70 
2.121 
1.00 

1879.76 

45.4256 
3.B596 • 
464.75 
7.2686 ' 

2.S4 
2.161 
1.316 
17.6837 
1.8832 . 

169.96 

169.95 ! 

85.965 
0.7692 
1.785 
1.8832 
B.66L6 
2.4915 
3.926 

39.18 
17.60 
88*8 
464.75 
■ 1.1769 

2.400 

0*325 

415.00 
1*0 

1.1769 . 

j 491.04 

I 3,6727 

I 1*167 ; 

■ 62.63 

j 0*6 ; 

■ 100*9 < 

1*79.75 J 

I 7.50 

1 4.30 ; 

12.83 
j 32*0 

| 10.4191 

! l.oo 

j 100 

5.80 
0.3485 
190.478 1 

56.5685 
8.0228 
! 1.444 


n.a. Not available, (m) Market rate *U.S. dollars per National Currency Unit, (a) Freemarket Central bank, (o) Official rate, (b) Fieemerkei Interbank, 
fc) Commercial rate, (d) Free market, (e) Controlled, f ■ r Financial rats, (g) Preferential Rates, (h) Non-ecsentiol imports, (i) Floating tourist rate. M) 
Venezuela; For debu incurred prior to February 1963. (2) Saudi Arabia: Sept. 18 . Riyal devalued to 3.66. (3) Poland: Zloty officially devalued Sept- 1- (4) 
Costa Rica- Official devaluation effective Oct. 25. (5) Chile: Sept. 18. Official devaluation ol 19 per cant. 1 6 } Guyana: Oct 7. Official devaluation of 
aoorox. 9 per coni. (7) Norway: Sept. 23. Krone devalued by 2 per cent. Far further information please contact your local branch ol ths Bank of America. 
















































/ 


M f.\ 


s Financial Times Friday November 2 1984 


INTERNATIONAL CAPITAL MARKETS 


OVER-THE- 

COUNTER 


Soles High Low Lea Dug 

iHmb) 


Stuck 


Sabs 

High 

Low 

Last 

Ding 



IHrabi 



Continued from Page 28 


Moxb 


raz 

6+ 

£5 

Gf. 


MorCC, 

£0 

44 

IS 


15 

—A 

Muttmd 

63 

318 

34 

2?* 

33* 

+ > 

Mjttn 3 


£51 

2£5; 


♦1 



N 

-N 




NCA CP 


50 

7 

7 

7 


NUS 


110 

2 


2% 

—2 

NBnTax 

64 

a 

n 

TVi 

2D* 


Nidi i 190 

855 

32 tj 


n* 


NiCptr 

14 

144 

16% 

18-| 

16^ 


NOau 

44 

63 

5% 


9* 

-i 

MMWlC 


2 

20% 

2S, 

2Zm 


NH-UnO 


29 

5*4 

5 

A 


Hkkcm 


1433 

y. 

31] 

3* 

+ "l 

NTecn 

1 

3 

2*i 

9a 

3* 


NuBiy 


£3 

4 

Va 

4 


Naug* 


437 

n. 

r 1 

7h 


NrisnT 

20 

161 

r« 

71a 

<* 


Nason 


236 

9a 

Me 

0% 

"-a 

NwkSec 


1664 

r-A 

6*i 

% 

+ h 

NawhS 


3S1 

2*1 

22% 


NtwVQ 


46 

3% 

3* 

3* 


Nfiutrg s 

reruns 
NE Bu S « 
NYAal 
MY Awl 
Nespt S 
PtapBi 
HU q I 
MckOG 

«gB 30* 
Nrrtsn s GO 
Naronr «0 
Norsk B .120 
Noraon 
mam s 
News* 

NwNG 1« 
NwtFn 116 
NwNL S 80 

Novara 
Nam 32 
NucFn 
Nunent 
NuMed 


Oefe s 

OlIsLcg 

00»M 6 32 

OrtoC* 258 

OkStenl 112 

Okfftap 88 

DCS pfC 2 BO 

OneBcp 

omn 

Onyx 

OpxcC 

OpScfl 

Ortanc 

Or» 

OrtaCp 

OtvTP 268 
Ovr£jQ) 

OnanM 36 
Oaoco 


17 '&2 

za s 

16 3E; 

683 4* 

20 ^ 

120 2£j 


6«9 33ls 

233 37J, 


0-0 
24 3 

39 35* 

106 4* 

281 3* 

156 lit 

1B2 3* 

214 34* 

276 an* 

116 30t 


180 135* 

37 6 

464 It 

163 17% 

1066 26 

16 131* 


103 13% 

* 4% 


3% 3% 

4 41* -+. 

*2 25,-1; 

W* M3j v-% 

Hi H *ii 

34% 34% tS* 

401* 40] +1. 

30 33% + * 

31% 3U +* 

15% 19% 

13% 135, fj, 

Sj 51; 

Us 11, -% 

161, 17% +7, 

25% 26 -t-i, 

131, 13% 

S*» -% 

Si gj -% 

27% 27% + % 

in, m, +% 

13% 131, -* 

4% O, 


P-Q 

B46 43% 43% <31, -1, 


P<M3 
P xzr s 120 
PaeFS 

PecTW 80 
Pasrf=h 
PancMk 13 
Pwssh 
Parian 60 
Pjnfri 
PM4f 
P3dP: 

Pay* SO 

Paycia 

PearW 

Pertar s 76 

PeopiU 

SeeoPi 

Perespr 

PKrtll 112 

h w i 

PSPS 

RvlGl 5& 

RnuAn 
FuSn a 
PeCade £9 
PunHi SO 

P-7T51 5 .12 

PoMk 

PByM5 

Porw 

PosSS 

PcweO 

Pcwfls 

PmComr 

PrecCai 12 

Pwft-5 

Piway 38] 
Pram 
PneCm 
PncOo S 
P.Tfcnx 
Proctfp .16 
ProsCp 16 

Protot 

Prjvtn 

PuffTm 

PinBn 40 
CMS i 

CuMT. 

QuNOe 

CurtSy 

Cuamri 

OuaatfJ 

Quxol s 

Quotni 


RAX 01a 
RPM S 56 
R&eSyi 
HadmT 

{tract 

foam 

Ra^en 

Raw 176 
RarnieK 
RayEn 24 
Rearing 
Recoin 

RerScnL 64 
RMvea 
BgcyE s 20 
Regs s C9 
Raft* 

Retab 

Ranal 

RpAun 44 
R0HBT1 

HastrS* 

Reuter! iSa 

RouUH .C&3 

Deal 

Rhodes s 20 

M*n 

fiittys 

RnaJ 90 
RoadS s 1 
Hobesn I 


St 3% 

75, 7% 

13 11% 


11 % 11 
15% 14% 
TV 7 

£ % 

& 5* 

24% 24 
27% 25* 
10 % 10 % 

!b% ?h 

29% 28% 

5 «>4 

3* 9* 
17 165, 

5 6% 

19% 19 
IB I7\ 
23% 29% 
6 % 8 % 
12V 12% 
2f* 34% 
27? 261, 

7* n, 

2<j 2% 

18% 171, 
ES, K, 
30% 3>* 
5% 51, 

5% 5 

5% 5% 

IV, 10% 
«% *3% 
21% 21 
4* 4% 

321, 321, 
3% 3% 

14 14 

1M, ^4 

13% 12% 
4% 4% 

11% 11% 
3% 31, 

20% 19% 
*2 4\ 
10 9% 

9 8% 


6% -% 

43% *1, 

73, -% 

12 4-% 

Ml, 4-% 

7% -% 

'1% +% 


13% +% 

7% 


24% +i, 

26 -1% 


9 

17 +% 

6 ♦% 
19% 

17% +% 


12% +'* 
24% +* 

26% -% 
71, +% 

3% 

18% 

6 % +% 
Xh 4-% 
6% +% 
5 -% 

5% 4-% 

10% -* 
435, +% 

21% -34 

4% -% 

32% +% 
3% 

14 

43, +% 

15% -% 
13 4-% 

«% -% 
11% 

3% 

20% 4-% 


R-R 

39 12% 

300 16% 

3i3 13% 

52 7% 

183 9% 

5 ID 

91 3% 

81 44% 

41 6 

II 15% 

134 21% 

24 6% 

6 33 

as 4% 

158 e% 

958 19% 

155 IB 


242 19% 

239 5 


S7S 23% 

42 7 


12 12% 

16% 19% 
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-% n% -i 


n% =%»,-% 

23% 32% 33% 

IS-, 15-, IS; 

i:% -% 

% S-'S E-1S 


535 4% 4V 4% 


3: 

31; 


■«-. 

If. 

13* 

2^ 

2* 

3* 

u*. 

1J1. 

IS- 

’2* 

12* 

12* 

17* 

it.. 

ie-i 

3 

2b 

3 

9 

Si 

9* 

IS* 

16% 

19 

v;-w 


20* 

2C* 

a* 

a 

a 


E«i 

Ml 

5 1?* 

is* 

19* 


24* 

24U 

”it 

r»* 

ri* 

C; 

Si 

f* 

12* 

MI- 

12* 

4*J, 

44* 

44* 

“r 

7* 

71. 

9 

8V 

9 

If* 

IS 

re* 

13 

12 

12-.J 

a* 

24* 

29* 

X* 

3* 

3* 

71. 

■ *. 

7* 

jik 

3Ci 3C* 

13 

9* 

ID 

12ft 

1**2 

t«l 

id. 

1C* 

1C* 

VPt 

15, 

IT, 


e* 

6* 

4* 

J* 

4* 

191; 

i9 

19 

IS* 

19 

T9 


a* 

23* 

Sft 

8 

8* 

2S^ 

a 

a 

X 

1 

-< 

1 

■Z 



30, 30* 
*% 131 1 

*h 

USUCO 

UTL 

120 

t 

14 

27% 

17 

27*a ZT-2 
T©a 17 


6* B* 

-it 

unray 

JSa 

109 

191; 

19* 19* 



+* 

Ungnvi 


34Q 

15 

1U; 15 

+ * 



Unrt 


305 

9 

6* 6* 


3* 


viUnkil 

1 

1 

3-16 

1 

16-1 

-16 


-* 

Unpaar 

.461 

34 

15* 

151; 15o 



+* 

UnTrflc 

2 

18 

48 

47* 47* 

+* 

6* 5* 

-* 

UACom 

10 

Iffi 

2ft 

241, 24* 


S* 2? 

■* 

USAm 

.10a 

17 

10 

10 

10 


B* B* 

-* 

UBCul 

108 

«S 

22 

21* 21* 

*h 

23* 23] 

+“a 

UflEOS 


5 

3* 

3* 3V 

J] 

18* 1BJ] 

+ * 

UFflGtD 


187 

7* 

7 

7V 



Jtoc 

Xiccr 

XCer 

vtarfi i 

xwitS 

Zemec 

Z*rjt-r 44a 
acpm 124 
ZiW 
Z%ad 

Zaidvn 34 

Zyrrea 

Zytrex 


658 B% 7% 7% 

464 10% 10% 10% 

ISO 13 12% 12% 

E89 32 51% 31% 

49 16% 16% 16% 

155 3% 2% 2% 

72 12% 12 12 

219 31% 31% 31% 

43 6 51, 5% 

7 11% 11 11% 

126 10% 9% 10% 

136 2% 1% 2 

76 3% 3 5% 



Outstanding businessmen keep their feet 
on the ground but they also know how to look 
at the sky, which sometimes gives them the 
wings of genius. Like the Falcons do. The Falcon 
10’s, 20'sand 50’s have already convinced more 
than Q00 top leaders all over the world. 800 
leading business or government decision-mak- 
ers who know that in so doing they have made 
the most efficient (and intelligent) investment. 
In fact, they decided in favor of a Falcon after 
having established that no other aircraft in its 
category offers such a combination of perfor- 
mance, economy, strength and flexi- 
bility. The Falcon - it has often been 
stated - is a genuine commercial air- 
plane built like a fighter. ■" 


With the same computers, the same techni- 
ques, the same materials which are selected for 
the Mirage fighters operating at Mach 2.2. The 
Falcon virtually does not age and is just as 
advanced as those fighters. That Is why the Fal- 
cons are still the only corporate jets in the world 
upon which the lawmakers did not find it neces- 
sary to require artificial safety barriers for the 
pilots such as stick shakers or stick pushers. 

As for performance, the nine world speed 
records held by the Falconsare a sufficient proof 
both of their strength and flying qualities. 


Confidentially, all these qualities will doubt- 
less explain why the Falcons are very often 
resbld, after many years, for more than their 
purchase price. But who would dream of resell- 
ing a Falcon! Of getting rid of one of the stead- 
iest entries of his balance-sheet? 

A special information kit on the Falcon 
100, 200, 50 and 900 has been prepared. To 
obtain it, please send your card to Paul 
Delorme, Dassault International, 27 rue 
Victor Pauchet, 92420 Vaucresson, France, 
or just call him at the following 
number: (1) 741.79.21. 


BY MAGGIE URRY IN LONDON 

SWEDEN again stole the show in 
the Eurodollar bond market yester- 
day as the result of the tender for a 
SSOOm floating rate note issue was 
announced. The average price at 
which the notes were said was 99-28 
- higher than the market bad antic- 
ipated and the issue looked to be 
heavily oversubscribed. 

The 15-year notes pay interest 
equivalent to the six-month London 
interbank bid rate for Eurodollars. 
The tender price gives a cost of 
funds to Sweden of a mere 6 basis 
points over London interbank of- 
fered rate (the usual benchmark) 
on a per cent value basis to the five 
year put option, thought to be the 
cheapest cost of borrowing yet seen 
in the market 

Bids between 99.25 and 99.35 
were accepted, with nine banks 
each getting over S5m worth of the 
notes. 

Yesterday morning, as the tender 
result was announced, a bid was 
seen in the market for SSOOm worth 
of the issue. The notes traded 
around the 99.30 level, and unsuc- 
cessful bidders bemoaned their cau- 
tion. Other FRN issues rose in 
response. 

Three other issues were launched 
in the Eurodollar bond market yes- 


WCEKLV UA BOND YlttBI (Y») 


|L i.| ■- , 

•NUI 4 Ul 

Municipal 


CM 31 

MM 

wgfh 

taw 


9X18 

1 X1* 

■ 1X23. 

1X1* 


1U9 

11 J* 

1349'. - 

tun 


11,71 

11 JO 

ixre 

1133 


11.07 

11.13 

13X2 

TO.70 

T 

10.13 

1X13 

11 .1* 

M 


11.72 

11.70 

1X83 

.1X70 


1103 

ixa 

1X12 

1X28 

14.13 

1*43 

1X02 
. 1X28 


11.54 

11.57 

1X17 

1X07 



Source: Standard A Poor's 


terday. Goldman Sachs lead man- 
aged a SlOOm plain straight issue 
for U.S. Kleenex group Kimberley 
Clark. The 10-year maturity, like 
Finland's issue on Wednesday, is 

expected to appeal to the market 
The coupon was set at 12 per cent 
and the issue price at par. The 
bonds traded around 98K, well in- 
side the 2 per cent fees, compared 
with a par issue price. 

Credit Suisse First Boston 
launched a SlOOm with warrants is- 
sue for Credit Suisse itself, through 
its Panama company. The bonds, 
priced at 100 and warrants issued at 
S36, have a seven year life, with a 
11% per cent coupon on both the 
host and underlying bonds. The 


host bonds can be called at 101 to 
the extent that the warrants are ex- 
ercised. 

Daiwa (Europe) launched a SSQm 
convertible issue for Star Manufac- 
turing, the watches and electronics 
group. The yield was indicated at 
3K per cent, and the conversion 
premium at 5 per cent The issue 
traded over par. 

Eurodollar bonds " gained a H 
point or more yesterday again 
spurred by the advance in the New 
York bond market 

The Swiss franc bond market 
moved ahead, with bonds up u 
point 

D-Mark bonds were steady in 
quiet trading. 


Turkish borrowing may hit $1 bn 


BY DAVID BAR CHARD IN ANKARA 

TURKEY will approach the interna- • 
tional money markets to borrow 
S500m during 1985. 

The major Western banks - 
which earlier this year helped ar- 
range a S3(MJm facility to Turkey - 
are expecting borrowing on this _ 
scale to finance Turkey's continu- 
ing trade and current account defi- 
cit likely to be around S2bn and of 
SlJ5bn respectively this year. m 
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Some bankers feel that the figure 
of S500m for borrowing from com- 
mercial banks may be too conserva- 


tive and that requirements could 
average nearer 51 bn annually over 
the next few years. 

Most bankers, however, are en- 
couraged by the improvement ia 
Turkey's trading performance since 
1980 and more particularly since Mr 
Turgat Ozal's return to office lost 
year opened the way for aggressive 
exporting policies. 
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The list shows the 200 latest international bond issues far which an adequate secondary market exists. The 
following are dosing prices for November i. 
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Business takes off with Falcon. 
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Industrial 


There are indications that both the 
investment market and rents are 
improving. More adaptable - 
buMogs suitable for different uses 
are beginning to replace the 
traditional ‘sheds’ 


By WUHan Cochrane 


REVOLUTION - AND' redun- 
dancy have been the twin 
themes in industrial property 
tins year. The mirfeet has been 
a two-way street, with plans for 
hl-tech — or, more . commonly, 
highrspecific&tion buildings with 
a lot of content — 

flooding offthedrawing boards, 
while the .standard industrial 
shed has become a term., of 
disparagement 

In the main, there has been 
progress of a sort The over- 
hang of vacant factory and 
warehouse spacer, according to 
agents King & Co in September, 
fell by some 6 per cent to 
153.4m sq ft during die four 
months . to mid-August. The 
decrease for factories at 7.3 per 
cent was greater than for ware- 
housing (4.6 per cent). 

King A Co estimated that die 
number of buildings under con- 
struction far occupation within 
six months also showed a 
farther decrease at 9m sq ft 
(9.6m four months earlier) 
which represented just over 
half of the total recorded in 
December 1980*,: they also noted 
a continuation of a mild feel- 
ing of optimism users. 

On the face of It this could 
lead to growth in. market rents. 

However, fte property team 
at stockbrokers ^crimgeour, 
Kemp-Gee were not disposed to 
take this view. They Said: 
"Given a time-lag . of . nine 
months to a year between new 
orders befog received and the 
resulting space betng.plcked up 
by King & Co under new con- 
struction for occupation within 
six mandeu it ft likely that the 


mid-April 1985 figures will see 
a sharp reverse in the trend of 
declining new buildings.” 

Looking at demand they had 
noted . various indications, 
notably destocking, fiat manu- 
facturing output and the con- 
tinued rise in unemployment, 
which suggested that demand 
for industrial space may at best 
remain flat in 1985 “and more 
kkely take a downturn.” 

“ We do not mean,” they said, 
“ the new generation of high- 
specification (hl-spectec?) quasi- 
offices which are currently 
stealing not only the limelight 
but rental growth as well." But 
here, too, they were cautious — 
matching the view taken by 
some agents and some de- 
velopers. 

“ Since ~ this type of space 
could soon become oversupplied 
too, judging by the number of 
schemes mooted, the choice of 
quality accommodation available 
to a prospective occupier will 
widen further, especially in the 
South-East,” they said. 

The background to this is his- 
tory. At the end of July, agents 
Debenham Tewson and Chin- 
nocks in a study of industrial 
rents and rates, calculated that 
rents in real terms had fallen 
since 1973 by up to 30 per cent 
in some cases, with an average 
decline erf 20 per cent. 

Although rents as measured 
with regard to 16 leading indus- 
trial areas rose by 2.7 per cent 
in 1984 against a 1 per cent rise 
in 1983, this was once again 
below the rate of inflation. 

D T mid C suspected that; 
without the widespread use of 
non-rental letting incentives — 
such as the payment of fitting 
out costs, relocation expenses, 
rent-free periods and so on — 
to attract tenants, rents would 
TrnVhnhlu show a decline. 



Average Rental Bands for Modem 
Industrial Premises 
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On new styles of industrial 
property, they said that a 
specific survey of rents and rate- 
able values in seven science 
parks and commercial-business 
parks revealed that rents could 
be up to 100 per cent greater 
than nearby standard industrial 
premises, but lower than com- 
parable prime office rents. 

“Valuation of the mixed-use 
buildings for rating purposes 
appears to be more cautious,” 
said D T and C, “and the 
variation in rateable values be- 
tween these bml dings and stan- 
dard industrial accommodation 
in the survey was not as marked 
as that for rents.” 

On the face of it, the prob- 
lem seems initially one of 
projection — or the lack of it 
Rents for the industrial/office 
hybrid tend to be established 
by reference to levels for the 
individual components — simp- 
listically, if the office/industrial 
split is 50:5 0 and the existing 
rental levels £10 and £3 a foot 
resoectively. the new genre 


would come out at a £6.50 aver- 
age figure. 

However, the valuers then have 
to project a figure for rental 
growth and they have no 
obvious track record on which 
to base it 

Hi-tech and its imitators are 
a new class of commercial pro- 
perty. This, certainly, is the 
argument of the Incorporated 
Society of Valuers and Auction- 
eers, v^iich wrote to Mr Patrick 
jpniHw, Environment Secretary, 
at the beginning of September 
with its views on the Town and 
Country Planning (Use Classes) 
Order 1972. 

In this survey a year ago, it 
was noted that the society felt 
it curious, to say the least, that 
the Order provides for tripe 
shopF. cat’s meat shops and 
blood boilers but does not men- 
tion leisure centres, fast food 
shops or buildings designed for 
the computer age. 

The society has made a 
recent survey of local planning 
authorities and selected private 


industry and says that there was 
widespread support for its 
suggestion that the 1972 Order 
does not now reflect current 
lc:d use and is obsolete in many 
of its definitions. “There was 
particular agreement,” says the 
society, “with a recommenda- 
tion that the Order should be 
subject to continuing and 
regular review.” 

The government, currently, 
prefers exhortation. In the 
summer, local authorities were 
being urged to take a positive 
attitude to industrial develop- 
ment proposals, particularly 
those from high-technology 
companies, in the final version 
of a joint planning circular pub- 
lished by the Department of the 
Environment end the Welsh, 
office. 

The circular particularly 
warned that industrial appli- 
cants should not be refused 
planning permission merely to 
steer companies towards sites 
which fit in with local policies. 
It stressed that, where a plan- 
ning application did not fit 


into local policies, the council 
would have to prove that the 
proposal was unacceptable. 

To some, this will sound like 
throwing out the planning baby 
with the bathwater. The society 
admits that local planning 
authorities interpret the use 
classes order in a variety of 
ways. 

“Some see it as a means of 
identifying and controlling 
development, while others use 
it merely as a method of classi- 
fying different land uses within 
which there is no need for 
change of use permission,” it 
says. “ However, the survey 
disclosed unanimous agreement 
that a Statutory Instrument was 
the right method of dealing with 
land use control.” 

"Within the last 10 years, 
industrial land use has seen a 
major revolution with a switch 
from heavy manufacturing 
industries to service, knowledge 
based and high-technology 
users,” the society says. 

“The need for a more flexible 


approach to buildings used by 
our growing service industries 
is well illustrated by the number, 
of buildings occupied by com- 
panies where there is an over- 
lap of office, research and pro- 
duction activities all undertaken 
in an environment similar to 
that of a provincial town centre 
office building.” 

“ Most planning authorities 
are prepared to accept this style 
of development so long as they 
can justify to themselves that 
the main use is “ industrial " 
and that the other uses are 
ancillary, even although the 
latter may take up to 80 per 
cent of the space,” it says. 

“ There is a clear need for a 
better understanding of such 
mixed uses and the Use Classes 
Order should reflect industries’ 
demands for buildings In the 
next decade.” 

There is, of course, a contrary 
opinion. In September, Geoff 
VarralU research officer of the 
Industrial Building Bureau, said 
that the demand for high tech- 


nology land which has had 
developers paying top prices 
for industrial sites in the South- 
East — well over £lm an acre in 
Slough, on the H4 — is based on 
what is, in essence, a myth. 

"The new electronics indus- 
tries may be growth prospects," 
said Mr Varrall, “ but the 
greater requirement for new 
industrial buildings in future is 
going to come from renascent 
traditional engineering com- 
panies.” . 

The IBB says that developers 
should be turning their atten- 
tion to revival in older indus- 
tries and their need for new 
sites. IBB director Richard 
Hermon adds: “ There are also 
enormous opportunities for re- 
furbishing and rebuilding the 
traditional industries which are 
still the great bulk of Britain's 
manufacturing capacity.” 

The Bureau, among others, 
thinks that unwary investors 
could catch a cold in high-rent, 
high-value industrial develop- 
ment. 
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On this and the next page William Cochrane looks at initiatives designed to cut die 153.4m sq ft of vacant floorspace 
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INDUSTRIAL PREMISES FOR SALE 

LUTON, BEDS. 

26,491 SQ. FT. ON 3.05 ACRE SITE 


With nnanshn car parking and land lor expansion. 


27 King Street 

LUTON 42 1941 rUIPx 


THE CONVERSION of indus- 
trial land or buildings to other 
uses is one way of attacking 
the apparent glut of vacant 
industrial space on the market. 
This year, it has a certain 
topicality. 

Each year, die Royal Institute 
of Chartered Surveyors, and 
The Times present two major 
awards for outstanding work in 
conservation and re-use of 
former industrial b uilding s. 

There were three prizes this 
year in each of the two 
categories: the conservation and 
re-use of an industrial building 
for industrial, commercial or 
professional purposes; and, 
secondly, where the new use is 
recreational or educational. 

Significantly, none of this 
year’s awards involve industrial 
use as the main end product. 
The awards call for conservation 
in a cost-effective way; and the 
combination of sometimes 
excessive land values, variable 
building costs and low indus- 
trial rents can make for a very 
tight equation in this sector. 

A foreword to the awards 
notes that there were few good 
competition entries In the first 
category, and fewer, but of a 
higher quality, in the second. 

First prizes went to Birming- 
ham’s Curzon Green Railway 
Station, which is now used as 
a training centre for unem- 
ployed adults, and a Suffolk 
riverside warehouse at Sudbury 
which has been converted to 
the Quay Theatre. 

The other prizes, all for work 
! on mills of one sort or another, 
went to: the creation of “ light 
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and practical offices and draw- 
ing offices ” at Brigstock, 
Northamptonshire: more spec- 
tacularly. the Britannia Hotel, 
Manchester; a theatre and 
restaurant at Sonning, Berk- 
shire; and a working tide mill 
and museum at Totton, Hamp- 
shire. 

Conversion of former indus- 
trial land to other uses, in a 
commercial sense, generally 
involves the upgrading of a 
location like the former Billings- 
gate fish market in the City of 
London. SavaCentre, the joint 
Sainsbury and British Home 
Stores hypermarket operator, 
thinks it has something of the 
sort in Merton, in south-west 
London. 

In a £70m urban renewal 
project for a 25-acre site of 
semi -derelict industrial land. 
SavaCentre is talking about a 
hypermarket, the first stage of 
the Merton relief road, an 
important further extension of 
the River Wandle linear park, 
a leisure centre, a prestige 
office building and housing — 
not to mention more than 2,000 
new jobs. 

Laurie Soden, industrial 
partner at agents Edward 
Erdman, comments: " There 
are changes in land values, and 
residential retail warehouse 
development is taking place on 
what was industrial land." 

Prices for residential land 
can be as much as 30 to 40 per 
cent above industrial in parti- 
cular locations where indus- 
trial property is no longer 
favoured. But Mr Soden 
stresses that, generally, indus- 
trial land is still likely to be 
worth more than residential. 

"Retailers are also making 
use of industrially-zoned land 
by constructing warehouses for 
use as DXY., furniture or 
superstore outlets,” he says. 

The planning situation is 
improving and competition for 
representation is quite good, 
although retailers do demand 
main road positions on good 
sites at the edge of town.” 

"In some instances retailers 
will pay 100 per cent more 
than the original industrial 
land prices for a prime site,” 
says Mr Soden. “ But it most be 
borne in mind that the margin 
j between retail and hi-tech land 
| values is narrowing consider- 
ably, particularly where hi- 
; tech is a more appropriate use 
1 of the land.” 
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Above Semi-derelict industrial land at Merton, south-west London, will house the Priory Park scheme Initiated by SavaCentre. 
Right: Low-cost mini-warehousing units at Hilliagtoa Industrial Estate, Glasgow 


Successes and failings in Scotland 


Marketing 


“ THERE IS no shortage 
throughout the country of unlet 
publicly owned factories.” Dr 
George Hathewson, chief execu- 
tive and member of the Scottish 
Development agency since 1981, 
confessed this and more at the 
Scottish Property conference of 
Jones Lang \Vootton in Glasgow 
last month. 

The agency, which has 
recently completed a major 
review of its property activities 
with the help of the JLW 
research team, has some 4m sq 
ft of industrial property avail- 
able for let or purchase out of 
an estimated total available in 

Scotland of 32m sq ft (about 14 
per cent of the total stock). 


Dr Mathewson however, was 
not wearing sackcloth and ashes. 
The SDA has been talking about 
its more aggressive marketing 
approach lately and its chief 
executive began with the basics 
— a good humoured, but critical 
look at the private property 
market. 

“Let me list," he said, "a 
number of areas where I think 
that the industry has markedly 
failed: the needs of emerging 
high-tech industries; the pro- 
vision of small industrial units 
. . and so on, his other 
remarks moving on to consider 
non-industrial areas. 

The agency, he said, was 
starting a major exercise on 
the impact of service industries 
on the Scottish economy: "We 
wish to think creatively about 
the growth and development of 
service sector companies and 


about the role we can play in 
helping this to come about.” 

In the industrial property 
market, says Dr Mathewson, the 
SDA’s level of involvement will 
be somewhat lower than In 
recent years. “We are seeking 
to act as a catalyst, u s i ng 
resources to encourage and 
promote as much private sector 
Involvement as possible.” 

Where the agency is involved, 
it is not adverse to the bard 
seU. At Cambuslang in 
Glasgow, where it has spent 
£20m transforming the former 
Clyde Iron Works into a modern 
400-acre industrial estate, 17 of 
the 25 premises were occupied 
by early last September. 

It then opened a showhouse 


factory there, complete with 
carpets, fittings and furniture 
— on the theory that what 
worked for private house- 
builders might also work here 
— and two weeks later-was pro- 
moting a £14,000 prize package 
including a 10,000 aq ft factory 
free of rent for six months, free 
business consultancy support 
and built-in fixtures and fittings 
At Hillington Industrial 
estate near Glasgow, which was 
apparently due for some innova- 
tive treatment, the $DA and 
contractors Sir ~ Robert 
McAlpine and Sons have 
jumped on the American -style 
mini-storage bandwaggon with 
units ranging from 50 sq ft 
upwards. 


Cheaper than 


the bulldozer 


Refurbishment 


OFFICE and retail refurbish- 
ments tend to be commercial 
propositions — or, at least, are 
designed to that end. There is 
more altruism about industrial 
property renovation, frequently 
because the rents, or Increase 
in rents available as a result, are 
not sufficient to produce a com- 
mercial return on the costs 
involved. 

Andrew Egerton-Smith of the 
Letchworth Garden City Cor- 
poration (q.v.) offers an excep- 
tion. "We had two buildings 
totalling 10,000 sq ft built in 
1988," he says. “They were 
very plain, very conspicuous and 
built so that water ran in. The 
tenants were browned off, and 
the whole place was lo oking 
tatty." 

Three years ago these build- 
ings were fetching £2 a foot and 
nearing rent review, where the 
options seemed to he either a 
major refurbishment or the 
bulldozer. 

** Excluding external works, 
we spent £13.50 a foot on refur- 
bishing," says Mr Egerton- 
Smith. "Higher than normal 
costs since we we*s working 
around tenants wbc stayed in 
business.” 

For that, he says, the corpora- 
tion got virtually new units and 
will be looking for close on £4 
a sq ft — “ certainly £3.50 ” — 
when the rent review comes up. 
The differential is adequate. 
“We need 10 per cent of cost, 
but we look slightly further than 
immediate return," says . Mr 
Egerton-Smith. 

“At 55 to 60 per cent of the 
cost of the bulldozer option, we 
can extend the life of a building 
by 20 years." 

More broadly, -the refurbish- 
ment improved the environment 
on an important comer — over- 
coming the problem erf having 
an eyesore at the entrance to 
an important industrial park. 

it it ir 
GILBERT WATSON, . a director 
of contractors McLaughlin & 
Harvey, says it was purely as a 
commercial proposition that the 
company paid £lm for the 50- 
acre site of the Michelin tyre 
plant on the outskirts of Belfast 
last Jane. However, he also says 
that tht< is an important 
attempt at fast industrial 
regeneration in a province 


which needs its share of good 
news. 

The site is well positioned, 
about seven miles north of 
Belfast and only half a mile 
from the M2 motorway, with 
easy access to both Belfast and 
Lame harbours and the Belfast 
International and Harbour air- 
ports. 

McLaughlin & Harvey knows 
the site and its location, the 
Hy depark Estate, pretty well. It 
built the 11-building Michelin 
complex in the mid-1960s, has a 

88.000 sq ft warehouse develop- 
ment In the area which has been 
in operation .successfully since 
1975 and moved Its own opera- 
tions “ lock, stock and barrel ” 
to the estate in 1981, having had 
some specialist workshops there' 1 
already. 

It may either let, or sell indi- 
vidual units, something which 
applies to the current marketing 
of a 30,000 sq ft engineering 
workshop complete with over- 
head cranes. Warehouse units 
and a two-storey office block are 
also being marketed at present. 

It is expetced that rents will 
range between 70p and £2.50 
a sq ft, and that apart from 
anything that may be sold, the 
development will be held for 
investment by the company. 

★ ★ ★ 

INNER CITY regeneration is 
now aided by urban develop- 
ment grants, under which the 
government effectively subsidies 
developments which otherwise 
would have been marginally 
unprofitable. 

Before this, a number of 
developments took place which 
would never have happened on 
a commercial basis. One such 
was at Brune Street. Spftalfields 
(just east of London's Liver- 
pool Street station) developed 
by LEntA Properties, the 
property company of the 
London Enterprise Agency, an 
organisation formed by nine 
major UK companies in 1979 to 
promote small business and aid 
in urban renewal. 

It cost more than £600,000 — 
something like £80 a foot of 
lettable space — to turn the old 
Brune Street granary into 

22.000 sq ft of workshops, offices 
and quasi-offices, says David 
Barratt of quantity surveyors 
Gardiner & Theobald. 

Brune Street is close to the 
up and coming fringe of the 
City of London. LEntA is 
hoping that its development will 
act as a catalyst for the sur- 
rounding area. 










Tompte Bank DfetrBjution Parts, -Harta*. 


How does £100,000 in cash sound?* 
Because that’s just what win be handed 1 
over to the company completing a 25 year 
lease on this superb new building in Harlow. 

A brand new 28^00 square foot factory/ 
warehouse including 4,000 square feet of fully 
fitted offices and a forge, secure loading yard. 

- - Ready for immediate occupation. . 

Thera Is even an adjoining fuffy serviced 4 acre 

site, with planning permission, for the 
company with plans for expansion. 

Ail within a few minutes drive of the MU, just 
north of the M25 intersection. 

And as if ail this isn't enticing enough there 
could well be further generous financial 
incentives to the right occupier. 

So why not cad either Mark Herbert on. 
01-629 7282 or Richard Little on 0279 725046. 
And see lust how much Temple 
Bank Distribution Park could mean to your 
company. 


"Oflar « subject to contract and tan. 


STAPLES CORNER I 
BUSINESS PARK 

LmdxmVW W W MW9 


London' W W MM2. 

North Circular Road/MJ Iwfer rhany 

Units from 10,500-32,650 sq. tt . 

Available Now 


014990271 


SEVEN SISTERS, LONDON, N.4 - 
BRAND-NEW WAREHOUSE & FACTORY UNITS 
13400-24,000 SQ. FT. 

Comprehensive specification. Unit 1 pro-let. 

Now leases at only £41,500 p* exclusive pet unit 

Full details from the So/e Agents: 

GOLDENBERG & COL 

surveyors Valuers-Auctioneers Estate Agents 

39 Bruton Place Berkeley Square London W1X7AB 

_ telex 299198 GeewraG 

^= 01 - 491 4101 == 




ELECTRI 


Tb help Rayovac Micro Power ctm) Corporation 
(world leaders in micro-power batteries) establish 
their first manufacturing plant outside the United 
States, Washington Development Corporation > 
produced a Complete Relocation Package. 

This specially prepared package included JgZTj 
comprehensive information on schools, ^Ba§ 
housing, transport, recreation, the arts and fmr 
workforce in Washington. [Hj| 

Hyouwantto boostyour success, phoneor I Hi 
writetoNormanBatchelor, \Hl 

WashmgtonDevelopment Corporation, \Hi 
Usworth Hall, Washington, Tyne & Wear. AK| 
Tel: (091)416 3591. aXJ) 

Telex: 5372 10 DC WASH G. k Z' 


m 


% 


! Washington. In a word, success! 


J 
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Programme of recycling 
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Redevelopment 


THE PROPERTY team at stock- 
brokers ScTimgeour, Kemp-Gee 
estimated In September 'that, of 
the' 153m sq. ft of industrial 
floorspace vacant lnfcngland 
and Wales, some 50m sqft was 
“ chronically pnlettable.” 

Douglas King, senior partner 
of King and Co who produce the 
floorspace figures, was on record 
some time- ago as saying that a 
lot of ” UJ».;‘vacairt -space. is 
redundant- — and that it should 
be desnolished.-. • - . 

Kbit these things take time. 
Even- where, -buildings do 
eventually have so go, property 
management can 8° through a 
number of stages before the re- 
development option is exercised. 

Take, for example, Andrew 
Egerton-Smith, surveyor, deputy 
chief; executive and moving 
nest year to the chief execu- 
tive's chair ait the Letchworth 
Garden ' City > Corporation in 
Hertfordshire, who Joined the 
corporation firms Savflla, the 
agents, in the -summer of 1975. 

By 1977 the. corporation had 
decided actively to go and buy 
out- leases .and' start a pro- 
gramme -of 'recycling. By 1880 
it was aware that, with infill re- 
development and refurbishment, 
it was “ nibbling at the edges,” 
he says. ... 

The major redevelopment 
opportunity-^the future of the 
town according to Hr Egerton- 
Smith — * was on land occupied by 
the Cohen 600- group. Half of 
the 75-acre site housed 280,000 
sq ft of unattractive floorspace 
and an. Iron foundry and the 
other, originally, expansion land, 
was “growing corn— it had 
never been developed,” he said. 


Package 



Letchworth, the tree-lined garden city where Pastel Is funding 
the development of 56 acres to provide U5m sq ft of new 
buildings hi a parkland setting 


increase the Garden City's 
industrial facilities by one-third, 
and should generate about 2,000 
jobs at Letchworth. 

The development is going to 
be appropriate to its setting. 
Hr Egerton-Smith says: “It is 
a garden city with tree-lined 
avenues and lots of flowers.” 
So 'the new business park will 
be “ very much up market, low 
density and heavily land- 


*“U 

.t.v 


In November 1983, he and 
developer Damry Desmond met 
to design a package for the 600 
group. Hr Desmond’s new com- 
pany, the Bride Hall Group, 
negotiated with the 800 group 
for the purchase of its long 
leasehold Interest ' and. agreed 
terms. - . ... - 

Following that , it surrendered 
those leases, to Letchworth in 
exchange for'- an institutional 
ground lease— <*• which enabled 
us to persuade Fred Reeder on 
the behalf of Rostel (the Post 
Office pension fundj to finance 
the project,” Mr' Desmond says. 

Some 56 acres of the land will 
be developed to provide L25m 
sq ft of new ' buildings in a 
parkland setting. - This will - 


According to Mr Desmond, 
what this means is 35. per cent 
coverage for 60 per cent of the 
site and up to a maximum of 45 
per cent on the rest 

Letchworth has a new leisure 
complex immediately opposite 
the entrace to the business park 
and hopes to enlarge it “We 
have very strong hopes of 
bringing in an hotel, and there 
should be an element of con- 
venience shopping as well,” 
says Ur Egerton-Smith. After 
tint, he hopes to take the 
opportunity to recycle older 
propert y elsewhere on the 
estate and in the adjoining area. 

Mir Desmond compliments 
Postal- “ They were very posi- 
tive, committing about £Jm of 
upfront money on the initial 
infrastructure." For Mr 
Desmond himself , Letchworth 
is by far the biggest project he 
has landed since he parted 
company from Hunting Gate— 
“It has made it very comfort- 
able for us in taMrtng to other 
institutions.” 

Hr Desmond is taOdag about 
wnira in a rental bracket 
between £3.25 and £ a eq ft 
for the park as a whole; he is 
also expecting the park to to- 
dode office accommodation and 
possibly non-food retailers. The 
development team does not ex- 
pect to give large lumps of 
space to single users, but it says 
that - it would have to be 


interested if an extremely 
attractive covenant came along. 

The first phase of develop- 
ment Is already under way. It 
includes a new business centre 
for the corporation, which wiU 
be able to offer incoming tenants 
on the spot free professional 
advice and a wide range of 
secretarial and office facilities; 
28 industrial units of up to 
1,250 sq ft and 4,300 sq ft of 
ancillary office space. 

Mr Egerton-Smith is been on 
growing his own potential major 
tenants and hopes that the small 
units and associated facilities 
will provide the right environ- 
ment 

Transformed 

Them is simitar thinking In 
Birmingham where part of the 
220-acre Witton she of IMI. 
Itself one of the largest indus- 
trial groups In the UK, is being 
transformed into the 110-acre 
Holford development 

The back-up of the Wttton 
rite facilities includes: a medical 
centre; a main frame com- 
puter; a large effluent complex; 
security, sports, social and cater- 
ing facilities; a transport fleet, 
research and development and 
trebling services. 

Elfed Lewis, managing direc- 
tor of Holford Developments, 

the DQ subsidiary which will 

operate the site, says that there 
has been manufacturing activity 
here since 1358. 

Kynochs, the progenitor of 
TUT, acquired the Holford site 
in 1904. IMI has property on 
60 locations, and some yeara ago 
a survey of company require- 
ments Indicated that half of 
Wilton’s 220 acres, 2} miles 
north of Birmingham would not 
be needed by the company in 
future. 

Chartered surveyors Richard 


Ellis woe appointed as develop- 
ment consultants; they are now 
also joint letting agents with 
he local firm, Chesshire Gibson. 
There is a surprising number 
of trees on the site already and 
the team expects to develop it 
to a very high environmental 
standard with 30 per cent rite 
cover, high-specification build- 
ings, tree-lined boulevards and 
ott-read car parking. 

The rite is ringed by housing 
estates, with plenty of schools 
and laoour on tap. Access and 
egress is via the A38(M) to 
Birmingham's Spaghetti junc- 
tion on the H6 or the A34 dual 
carriageway to Walsall for the 
MB/Md intersection. 

Holford is building the first 
80,000 sq ft, on a 45-acre first 
phase directly adjacent to the 
M6, on a speculative basis. 
Thereafter, It is hoping for pro- 
lels and has no plans for free- 
hold disposals. Lease terms 
would normally be for 25 years 
with five-year reviews but Mr 
Lewis, depending on covenant, 
might be willing to concede 
either three-year break clauses 
or 99- or 125-year ground leases. 

The first 45 acres Is expected 
to cost about £29m gross of a 
£5.7m urban development grant. 
“We could be talking even- 
tually about a £100m invest- 
ment,” Mr Lewis says. This 
would ultimately cover nearly 
2m sq ft of modem buildings 
in units from 2,000 to 100,000 
sq ft 

Holford has no hard and fast 
rales on office content but it is 
visualising an industrial park, 
rather than the quasi-office 
variety. 

It expects to stipulate 
materials, the outride appear- 
mice, qj grwng and landscaping 
of particular buildings and 
keep the imposition of rents, 
service and butkling charges 
under its awn control. 

DM thinks it has something 
to offer here, offering the 
example of the material— 
Fenox — it is using for the spec- 
ulative phase. Fenox, soys Mr 
Lewis, has thermal properties 
which should result in a 40 per 
cent reduction in thermal 
heating bills. 

Barry Jones another Halford 
director, says: “ Birmingham 
has lots of rites.” " What makes 
Holford different is that there 
is more off it, and that it's all 
together.” 

Both he and Mr Lewis hope 
that the West Midlands will get 
development status on a par 
with the North East, and South 
Wades. The government is 
apparently giving serious com- 
skieration to this at the 
moment. 



Aquascutum of London, the clothes makers, have acquired this 39,000 sq ft property on the May lands Estate at Hemel Hemp- 
stead. The company has token a foil repairing and insuring lease From Brixton Estate for 25 years at close to the as ki ng rental 
of £3.50 a sq ft. The move enables this long established manufacturer to meet its needs In the 1980s 


Change in the rules 

A shift in the investment pattern is likely 


Tax shelters 


w WE’LL SEE virtually no 
industrial development north 
of the proverbial Watford 
Gap when industrial building 
allowances (IB As) are 
reduced,” says Robert Burton, 
chairman of the Colegrave 
Group. 

Colegrave, specialists in tax 
effective Investment, may be 
mourning the end of one tax 
shelter. But in a backhanded 
way It is also congratulating 
the Chancellor, Nigel Lawson, 
on doing his bit to reduce the 
oversnpply of industrial pro- 
perty on the UK market 

Until the end of this fiscal 
year, industrial buildings over 
1,250 sq ft will still attract 50 
per cent initial allowances 
(which la what IB As amount 
to) plus a 4 per cent annual 
writing down allowance when 
those buildings are let 

“Nursery units” under 
L250 sq ft still qualify for a 
100 per cent IB A. 

Next year all buildings 
except those in enterprise 
zones drop Into a 25 per cent 
IBA pins 4 per cent per 
annum — u so that they will 
take 18| years pins any void 
to write off,” Mr Burton says. 

After Much 1986 only the 
4 per cent writedown will 
apply* “We have attempted 
to make people aware that we 
think it a rafctalrg to take 
away all IBAs,” says Mr 
Barton. “We have been 
approached, and given our 


views on paper to the Depart- 
ment of Trade and Industry. 

“ We had in fact earmarked 
a number of developments In 
northern England, working 
with development corpora- 
tions and local authorities in 
non-Enterprise Zone locations 
to create, with those bodies, 
an environment where new 
business could move in,” he 
says. “My own view is that 
they will never happen now.” 

In the past three years 
Colegrave has been Involved 
in almost M00 Industrial 
buildings either as principals 
(frequently syndicating 
developments) or putting 
clients into them. “In the 
buildings where we have been 
involved as principals or 
syndicators,” says Mr Barton, 
“ 85 per cent of them are now 
let. 

“People say that syndicate 
Investors are only Involved in 
Industrial b uilding s for the 
tax shelter,” he says. “This is 
not true.” By definition. Cole- 
grave sees its income-rich 
Investors as among the most 


successful people in the 
country. “They’re not fools.” 

He does not deny that 
ether people have built IBA 
developments in the wrong 

places. u It’s analogous to 
office development,” he says. 
“ If you build U in the wrong 
place it won’t let. But in that 
ease It Is wrong to say that 
IBAs were the problem.” 

Colegrave will still be in- 
volved in industrial property. 
It has a joint company with 
New England Properties, a 
company based In Newcastle 
and another, New Colegrave 
Properties, which is aiming 
to work with a “major pro- 
perty company ” both in and 
out of Enterprise Zones. 

The time is not ripe to 
name this new partner but, 
says Mr Burton, it will have 
the clout to acquire land and 
build, and Colegrave the ex- 
pertise to finance develop- 
ments in a tax-effective way, 
and to market the units. 

Colegrave says It will con- 
tinue to be involved in pro- 
perty in enterprise zones only 



Robert Burton: developments 
were earmarked 

when, in Its view, that EZ is 
attractive on a commercial 
bads. A Colegrave represen- 
tative has visited ail enter- 
prise zones to look at their 
commercial viability. 

Mr Burton thinks that there 
will be a “ tremendous ” In- 
flow of property money into 
the zones. Bnt in reality, he 
says only a few of the better 
ones will be developed to any 
great degree. 


Lease Renewals 

A personal service from 

# Chamberlain &Willows 

Estate Agents ■ Surveyors ■ Valuers • Tel: 01-606 9611 

Church H ouse , Ironmonger Lane, London EC2V 8EU. Telex: 2991B1 
Vfast End Office : 3 South Audley Street. Mayfair, London WlY BJS. Tbl: 01-483 7B63 
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Gunnelswood Industrial Estate. Stevenage, 
Herts. Industrial Estate in prime location within 
5 minutes of A1{M) providing 2,500 sq. ft. up to 
100,000 sq. ft Available Now * 



‘M In addition to these selected 
premises, the 'JLW Industrial 
Property Brochure' contains details 
of all our current industrial 
warehouse and High-tech 
instructions throughout England 
and Wales . , and is freely available 
from the Industrial Department , 
103 Mount Street. 


* We will also be exhibiting major 
new High-tech developments along 
the M4 Western Corridor at 
'Com pec' Computer Exhibition , 
Olympiad 3th-l 6th November 1984. 
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Aylesbury Vale Industrial Park. Stocklake. Bucks. High quality 
development providing units from 3,545 sq. ft. up to 60,000 sq. ft. 
close to the A41 to London. Available Now* 



Li. 

> ■ 

r* 

«r. 

: * - 

/ • 



't 





— - 



Tunnel Estate, West Thurrock, Essex. Development land with 2nd phase of 60 acres available 
now, and having direct access to Junctions 30/31, M25 motorway # 

fill 

% Denotes Joint Agent. 


Raiway Triangle, Portsmouth, Hants. Major Industrial development 

situated close to Junction 12 of M27 Motorway- 

Units from 2,1 50 sq. ft. to 124,000 sq. ft. Available Now S* 

\\ 


01493 6040 


Chartered Surveyors 103 Mount Street London W1Y 6AS 
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No ones 
lasts 




On these two pages Mira Bar-Hillel discusses outstanding features of the development market 


1, >i*» 

f> 1 * 


Improved infrastructure a vital stimulus 



INDUSTRIAL development m such as the decree of support economies is Liking place as a level. 6.1 per cent, is enjoyed ways to the M25 and at the and department or agsndy to 


the UK is stimulated more b t available and local attitudes, 
the indirect effect of improved After reviewing the natiw 
infrastructure than by specific scene, the guide looks 


result of 


breakthrough, in by Shetland region, which is other end an extension to the contact , 

eical and cd comer- doing even better than Aber- M42 at Solihull is expected to On the local authority front. 


central government initiatives Britain’s 10 economic planning 
— although local government is regions, covering in each case 


After reviewing the national faoth technological and commer- doing even better than Aber- M42 at Solihull is expected to On the local au 

ene the guide looks at ^ senses, in the application ut deen at 6.8 per cent; yet levels be completed in two years’ there has oe«n 

-i tain’s 10 economic planninn micro-electronics." near 20 per cent are also com- time, offering good communtea- increase m au « 


making a notable contribution. tfa e economy, communications, mental r.-oblema '-■ih others in - WK n most modern property » ***—• — j - — •» _ 

This is one way of reading themes of support and the lad ^nial world, including being built m dmdSuSS is now tiirw^arrexs complete 

V* Development property market. It then sur- tow productivity. shrinking industrial/warehousing ^p^ and should be fished by The njoij _in Uus^g«ww^e 


Britain shares many funda- men in other nans of Scotland, tions potential for a wide area. 


there has been a further 
increase in all forms of sup- 
port for industrial development 




Industrial 


Giude 19&Ctiust published by demanded s™ com*uti« SSSTZ*** coopemttoh^ between [councils 

Cambridge Information and and w^S ind SoSflsh (5te * ] 3nd shipbuilding) and contiSe m provSe an east, the Ashford-Maidstone snd^ the national Amtopmem 

Heseareh Services*. The Guide ZlZ” the need for structural change < seethm of the M2G mav be bruit agencies is Strong and- prodlW- 


R^eareh Serried*. The Guide S£o«» iSng Se lamTlinra! nee* lor Son *the BCO miy be Mt >£«*> is strong and produc 
also pinpoints the enormous dif- Finally, it provides a directory especially in the heavy manu- ^ cfa e programme of improve- in 19 ? r and the i M3 MB 11*7, t ni>b . bl - 

Xerences in lie rate of economic rf contacts and addresses m facxunng sector-with no easy meat, upgrading and new road have been extended, which 1 m- J™ . warn * »mn 


And present property markets 
are very different from those of even 
a few years ago Major decisions have 
always needed experienced advice; 
naw,this must be augmented by more 
penetrating analysis 

We continueto invest in the 
development of new techniques in 
orderto provide clients with the state of 
the art in property consulting. This is 
combined today with the necessary 
commercial edge to achieve results in 
the market. 


uuv mu; Mi cnuwmic m contacts ana aaflresses m mem, upgraaing arm new road —— — — — . .. UM1 . — » ._■> 

between regions, both sectors, including all £?]“£ 011 . for the future . of the construction. . . . This is one of proves development Prospects 


regions. 


even national agencies, ail loc^.l man P° wer m these sections. the areas of public sector ^ Kent Hampshire. 


between localities witJun coun- authorities down to district It is to this that the guide activity least affected by budget Uncertain 

ties, among other detailed re- }eveL enterprise groups and attributes our currently high consideration.'’ the sulde notes. rv_ .,k.. 

search. 


level, enterprise groups and attributes 


currently 


the increasing involvement of 
local authorities in building 
small units/ workshops, some- 


consideration,'* the guide notes. On the other hand, uncer- times In partnership with pri- 


an*. more than 500 agents and de- rate of unemployment and the and emphasises the progress i a it,™ gtjn surrounds the future rate developers, and in sup- 

Based on a national question- velopers. expectation by most economists being made on the M25, ofthe^irdSIdon Airport at Srtfngthe^ eSabuAmentif 

naire survey of all local that it is unlikelv to drop In "already exerting a strong stansied andthe possible {SSenterprise groups. Loral 

2Sn government Adjustment *1,.?^!!!!*,.?^ “Si!“ c £ on development ^anne? tunnel. A clear positive authorities to aSFxton two- 

departments, state agencies and 


the foreseeable future. 


influence 


detailed look shows activity.” 


development channel tunnel. A clear positive authorities in more than two- 
.v ut a decision on either or both of thirds of all districts expect 
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other public undertakings, the industrial development incen- meat levels are remarkable— between Telford and the M6 in^irntinir^ fnr ™ KnoiAirt the 

guide covers all aspects of de- tives and prospects, the wide and surprising-net only which not only enhances Tel- deSmem in Ssex SxEl Srtion has risKitomSO 

velopment and potential for de- notes the adjustment talon g between regions but within ford's own prospects but The C^bri^ei^Ss stogie centto 68 percent' • 


veiopment ana potennai tor ae- notes tne aajustment taxing Detween regions out wimxn fords own prospects but 
velopment As well as details of place from the period when them. The prosperous South- promises better acces to mid- 


projects, lettings and vacant international economic difficul- East has the county with the Wales. 


most common criticism 


The area of greatest develop- 


premises, it also gives a picture ties were generally blamed on lowest unemployment level in The final section of the M42 < ^S?. e “LS}!5 ati IS West Lo^n/East^BertsWre 
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of the employment situation in the sharp rise in energy costs the country (Surrey, with only will complete the motorway - *15* 

each locality, road programmes to the present crowing realise- 5.8 per cent) but it is almost 15 "box" around Birmingham. The iT KeiTr *~L.r a T es *. 15 ~. a », “ Y 
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area, with the attraction of 


eacn locauty, roaa programmes to tne present growing reausa- a.o percentj out it is almost io "box" around Binningham. The 7^, Hparhrow the M4 corridor and 

and other poUdes which may tion that “an even more funda- per cent in the Southend area. M40 wiU then be extended to commiScationa poten- 

affect development prospects mental change in the industrial The next lowest unemployment link the West Midlands motor- new^toh^and^Sat^ S.^msewhereTdevSoSSSt 

cases grants— or reliefs— have Interest in the London Orbital 


Finding the real science parks 


gone to projects " which would Road 


being resisted In 


have gone ahead anyway.” 


Surrey and south Buckingham- 


In the case of the zones, the shire, but more relaxed a tti- 
report confirms evidence that tudes can be found in Harnoni- 


the rates concessions have been shire, Essex ami Kent. 


reflected in higher rente within Severe restrictions operate 


New concepts 


CfKutored Surveyors ■ Established 1725 

16 Suffolk Street, Lundon SWIY4HQ 
Telephone: 01-930 9731 


boroughs of Islington and proved, general-purpose busi- companies who want to buy. Five the zones and depressed rents round Oxford and Brighton, 

Wandsworth both received ness parks than to genuine re- companies have already taken outside them. It does, how- Gatwick and Cambridge - are 

urban development grants from search and academic links." advantage of the offer and ever, give a very comprehensive "selective”; while developers 

the Department of the Environ- iron i call v one of the best acquired nearly half of the table listing no fewer than 26 may expect encouragement if 

ment Islington is to transform genuine examples does not call 92.00C sq ft The prices equate schemes in fire categories they try Stevenage, MUton 

a dilapidated warehouse com- a SC j ei Jc e nark. j t & to £49 sq ft, while rents are (grants, loans, industry Keynes, Newbury, Andover or 

plex, now a defunct, railway Technonark, tta* venture funded fr °m £3.75 sq ft with no service schemes, business support and the Medway Towns, 

siding, into high-specification charges. training), together with apnlic- ‘Industrial Detrelopment Guide, 




IN THE FIRST week of siding, into high-specification hv A«nran«. with charges. 

October, Grand Metropolitan medium-steed industrial units jinks tying It . 

Biotechnology (GMB) were less than a mile from Kings IfS^Sh B?nk Polv Private sector itederest in new- 

Cross, station to be taown. a Ait^gh it will goSi 


training), together with applic- ‘Industrial Dev 
able areas, type of assistance Longman, £25. 
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slty of Surrey to construct an the Acorn Production Centre. dea , ® th ^ uianning “a* 11 ®, de P ressed . North 

innovation development centre. Wandsworth will use its grant ® h “ e 
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thereby becoming the first to redevelop the former Decca to maL plamiiifg per- 

teosot of the Surrey Science site a, Queenstown Roat Baf S 1 ” 
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Park, near Guildford. 


In the same week the London centre.' 


!25S" ^ * nBW 0USI,e55 advantages should be more than Park/named after the Sir Alfred 

iTn and down thp eoimtrv compensated for by the genuine McAlpine Group which is fund- 
up ana aown tne country academic i j n k g and the great ing it 
new and not-so-new ideas are i.c b 


"burinSs idand site int0 3 park ’ itS ^ McAlpine Chester Business 


Rating 


new ana nm-w-new ^ flexibility of the units to be 

available. e some in very 


academic links and the great ing it. 

flexibility of the units to be _ . 

made available, some in very . We shall be avoiding such 
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A personal service from 

ChaxhberLain &Willows 
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not without creating its own 

problem, often on the semantic ruiiy let 

and the marketing fronts. a- 


‘ hi-tech,' " says manag in g direc- 
tor R. P. Harwood, "although 
we anticipate that the space will 
be of the highest standard. 
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Estate Agents ■ Surveyors • Vainers ■ Tel: 01-606 9611 

Church House, Ironmonger Lane, London EC 2 V 8EU Telex: 299181 

West End Office: 1 South Aadley Street Mayfair. London WlY 6 JS. TH: 01-493 7863 


r 1 vs™ and An illustration of how “user the determining factor 

In 1882, Herring Son and . . c^te Wll 1 be the requirements of the 

Daw published a comprehensive d^o^meit momentum ” is occupants of the buildings and 
report on science paries. Two . . ^ describes War- we anticipaze that all the con- 

K? aJHPiSSjLffSE w?Sr dStSw, park. ** bnQL 

Nick Owen is concenied that where th _ D >ase of 25.000 Perhaps we are at the beginning 

*5 e V s n0t i sq ft of small units in the 01 a new ^shloa phrase to be i 

thought through properly. "Pro- g^^BSTveSe Centte >“ 0 wn ae ■ cuetom-teoh ~! - I 


gress has been spasmodic, with 


«*u* ia fully lot 

more attention paid to im- JCU 




Requirement of 
approximately 50 
acres upwards to 
accommodate 
500,000 sq.ft for 
owner occupation. 
Potential sites will 
not necessarily 
have planning 
consent 
Owners/retained 
agents are invited 
to contact in 
strictest 
confidence. 
Retained Surveyors 


The distinction Tie tween high 


Phase two, funded by the technology buildings and M gh' 
West Midlands county council, specification buildings is ] 


PEARSON- 


Is nearly complete and indudes made by David Clarice of 
several schemes for owner- ' Waterloo Land and Property at 1 


HP&F 




occupiers. “ The interesting Solihull. “ What is really needed 
feature,” says Nick Owen, “ is is for speculative developers to 


18 High SL.FaMhem 
Tel: Fareham (0329) 28581 1 


the type of tenant coming into look more closely at the needs 
the venture unit, often in pre- of high technology industries 


Hall Pain ^Foster 

1 5/1 9 Guildhall Walk, 
.Portsmouth, Hants. 

Tel: (0705) 824421 


para tion for taking larger space and distinguish between such 


later” 


organisations and those requir- 1 
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There are, of course, smaller 
users related to the university, 525 
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LAKESIDE 

A unique new concept 
in industrial estates 


also has a substantial research 
contract with the university) 
and Sinclair Vehicles. " Tenants 
are keen to exploit not the 


Clues 

The results of a survey con- 


primary electronics technology ducted by Debenham Tewson 
found in the Thames Valley, hut and Chinn o cks give some dues 


IWi 

Surplus 

MFI 




the secondary applications for 25 to why the new types of i 
which there is growing demand development are becoming , 


in the Midlands engineering increasingly popular— at least 
industries” with investors and landlords. 

The Warwick venture centre ^%S£^5‘„K d 

reriew4^%ip^l With 


Store leases available following expansion. Superb Warehouse/ - 
Industrial Units. Retail consent relinquished. 


capital specialists, Alan Patricoff lndirtriSl p£Ss*£ in 

Associates, who are _involved_ in _ he same Ioealitv _ 


"What’s unique about Lakeside? 

First of ail, it’s much more than just another 
purpose built industrial estate. 

True we’ve already constructed 60,000 sq.ft.of 
industrial and warehouse units built to the most 
exacting standards ofboth function and design. 

But that is only the beginning 


the latest amenities in an immaculately landscaped 
environment designed to indude modem shopping, 
restaurant and leisure facilities. 

A new Tesco superstore was opened at the 
beginning of this month. 

Situated in \\fest Thurrock, Essex, it offers 
immediate access to the M25 (junctions 30 and 31) 


Associates, wno are uvwm» ^ same locality. The higher 
ra^ finance for the develop .specification accommodation was 
meat of the next stage of the to achieve premiums of 


BEDFORD 

23.000 square feet to lease at £38,000 perm 

CARDIFF 

16300 square feet to lease at £32,000 per aw 

RUGBLEY (StaJffs) 

13,500 scpiare feet lease at low rental. 


scheme. 


between 20-30 per cent and 125 


Barclays Bank are also taking per cent The lowest premiums 
part in an unusual Industrial/ were at Aztec West and Salford, 


SWINDON (Wilts) 

Detached, 18,500 square feet lease at £40,060 
per annum. 

AU enquiries. Ref RMT 

Mason, Owen & Partners 

Commercial Property Consultants 

■ GLADSTONE HOUSE. UNION COURT, 

CASTLE STREET, LIVERPOOL 12 4UQ. 

Tel: 051-227 3651 Telex; 629465 ■li 

Also arManchester. Leeds, Dublin - \ HM 


warehouse development in South where tenants to date have not 
; West London which allows taken advantage of the 


occupiers the choice of either proximity of the university and , 
buying or leasing space. Green- its facilities. In addition, in , 


lea Park, Colliers Wood, is an both places the units are of a 1 
English Property Corporation conventional industrial nature 


We can also design and construct units specifically and is therefore ideally located for both the North and 


to meet your own requirements on a turnkey basis. 

Or we can provide an ideal site for you to develop 
'with your own architects and builders. - 

But whatever you choose, Lakeside will provide 


South ofEngland and the Channel Ports. 

If you're looking far the ideal facilities in the 
ideal environment in the ideal location, nothing else 
comes dose. 


project, and Barclays are behind with relatively 
the firm Twin! package offered content 
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How we can get 
your business off on 
the right foot. 


rz~ 


£2*50p 


From as little as £2. 50 a square foot’s not a bad start. Depending on what /O** 

you want units start as small as 375 sq ft. Or stretch as large as 50 OOOsa ft *4 
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IN A CHOICE OF 
LOCATIONS WITH 
RENT FREE PERIODS 


Aren't you 

ready for 
Reddltch? 


For details; apply joint agents 

PEPPER ANGLES I SA 
GARWOOD ™ 


w ^ xrvy» 20 Grosrenor Hill, 

5/6 Carlos Place, Loudon W1Y 611, Berfedey Square. London WlXOHQ 

Telephone 01-499 6066 Telephone 01-449 8644 


Adevetopmem by Lakeside Trading E 
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Industrial property 5 


Easier space to sell 


Profile: 

Docklands 


toe Decision to develop in 

the London Enterprise Zone on 
dockland's Isle of; Dogs ; was 
.taken., . according to Wimpey 
Property Holdings’ M C Vowels, 
on the u basic .premise of all 
development rationale — loca- 
tion. location and. location.” 

Bnt in his Very next words 
Ur Vowels reveals that this Is 
is not really quite so. Proxim- 
ity to the: City, and the 
prospect . of . substantial ififra- 
s tru e tuxe •.= .? improvements, 
especially in ; the communi- 
cations and transport, were 
considerable' attractions. But 
the financial benefits afforded 
by the 1082 Finance Act, which 
set - up the Enterprise Zone 
concept, with Its ten-year rates 
holiday. And streamlined plan- 
ing procedures, were no less of 
a magnet. 

And what Wlmpey Property 
did with the- site- bears witness 
to yet another change: even in 
the best location, tenants will 
not be found unless the struc- 
tures are suitable lor their 


increasingly specialised needs. 
The result is a new-style specu- 
lative development. The Enter- 
prise Business Park provides 
units with interior adaptability 
to uses ranging from warehous- 
ing, production, research and 
development and offices — and 
exteriors to match the exacting 
standards of die London Dock- 
lands . Development Corpora- 
tion which, far from being the 
easy touch many expected and 
some hoped for, has turned out 
lo he a difficult master to 
please. 

Flexible 

The design, by architects 
Newman Levinson, is based on 
the idea of creating the most 
flexible space and floorspace 
potential. Each block is built 

to double-storey height, but 
only 25 per cent of the area 
actually has a second floor, 
along two of the four walls. 
However, this can be extended 
to the full, creating an office 
block on two levels. If this is 
the tenant's choice, he may also 
replace some of the roofing 
with transparent sections to 
TTinTtmiBA daylight. 

The entire structure is sup- 
ported on one central column. 


so that vertical subdivisions 
can be made easily as well. 

However, luxury and good 
looks do not come cheap. The 
1.9m cost of the firat three 
units, measuring 10,450, 12,900 
and 20,320 sq ft. and including 
some 300,000 worth of land- 
scaping and £130,000 worth of 
decorative polyester-coated 
cladding by Prince of Bridg- 
north, is as much as twice the 
cost of basic industrial sheds. 

In spite of these figures, and 
their inevitable effect On let- 
tings and yields, sole agent 
Tony Grant praises the LDDC 
and the way in which It has 
allowed the private sector to 
help It revive a section of 
London which, is the words of 
LDDC chief executive Reg 
Ward, used to have fewer 
development attractions than a 
Siberian saltmine. 

In 1981, the year the LDDC 
was created, exasperated agents 
were trying unsuccessfully to 
market some 7 million sq ft of 
vacant industrial space — the 
total owned by the three dock- 
land boroughs. The Port of 
London Authority held a similar 
amount. Three years on, the 
private sector has committed 
itself to 5 million sq ft of new 
commercial floorspace and 



Cost savings at new HQ 

V uric TMP/TCrrviMC lilra that nrttti av4ann.> nsrklanil etw «»luwi l onolnaarc (kra 


The Enterprise Business Park: adaptable Interiors allow uses 
ranging from warehousing to production and research 


£5 00m of construction work. 

There can be no better 
measure of the effort's success 
than the change In land values, 
noted by Tony Grant. Before 
the LDDC, an acre of docklands 
was worth less than nothing, as 
it was calculated it would cost 
about £100,000 to make it ready 
for development. Today that 
same acre would fetch in excess 
of £150,000. No wonder he 
describes the partnership 
between the two sectors here 
as “ brilliantly effective." 

Although the immediate cost 
Is higher, Mr Grant considers 
the overall effect of rigidly 


imposed architectural and 
quality standards, when 
coupled with the flexibility in 
use of ground leases, as "a 
revolutionary answer to the 
tired old regime of land zoning 
and use classes.” He is not alone 
in his attack on use classes, and 
hopes that London's docklands 
enterprise zone will be a suf- 
ficiently strong example of how 
development can be improved 
without them, and that 
measures will be taken to bring 
about the changes he — and 
virtually the entirety of pro- 
perty professionals — want to 
see. 


A significant trend affecting design 


Owner-occupiers 


THE TREND towards more 
owner-occupation of industrial 
property is ftrgtUBbiy .ooe of the 
most significant for many years. 
Although its roots -were almost 

Antirely financial the tread Is 

having noticeable effects on 
much broader issues such as 
investment and design. And, as . 
owner occ u pation grows, its 
feedback implications for the 
conventional leasehold market 
are also becoming more 
tangible. 

Robert 'Glover at Richard 
Ellis Industrial points out that 
the trend may be more difficult 
to reverse than if it bad been 
strictly financial. He; sees a 
faiAwinntai -change ' : from 
essentially speculative building 
by fairly remote institutions 
(although everybody loves a 
pre-let > towards more bespoke 
construction suited to occupiers' 
needs. 


the Increase In the office ele- 
ment in industrial buildings. In 
the 1070s a "good institutional 
standard" warehouse or light 
Industrial property contained 
about 10 per cent offices. Today 
that has risen, especially in the 
South East, to as much as 25 
per cent 

Moreover, the trend Is in the 
direction of reducing the 
distinctions between internal 
uses, . making buildings more 
flexible. "This- underpins the 
fact," says Robert Glover, "that 
modern companies more often 
than not are looking for “high 
image’ 1 buildings where they 
can combine warehousing or 
light industrial use with that of 
their head or regional office.” 

An effect already noted by 
Richard ERis is that on land 
values •— and; ironically, on 
rentals. In the Golden Triangle 
(West London, Heathrow, 
Gatwick) land can cost as much 
as £800,000 per acre and rents 
can be. as high as £8 sq ft In 
the circumstances, companies 
would be foolish to settle for 


The most tt tffcjredse 


requirements, with the best 
utilisation of every square foot. 

Owner-occupation is a good 
way of ensuring just that More- 
over, even If the owner lets the 
building on, as in the following 
example, the benefits of a 
custom - designed building 
remain for all to share. 

Vast floorspace 

The industrial warehouse 
developed at Rotherham by 
NMT, the storage and forward- 
ing company, is more than just a 
very big box. At 140,000 aq ft, it 
is the only building on this scale 
that is not part of a manufactur- 
ing operation — bat its capabili- 
ties in terms of storage and 
handling are remarkable even 
for the vast floorspace. 

A combination of height (at 
56 ft about double the average 
for warehousing) and utilisation 
of technology which makes pos- 
sible racking among very 
narrow aisles (VNA) gives the 
NMT building the potential to 
store up to 24.000 pallets, with 
full and Immediate access to 
each one at anytime. Compared 


with conventional racking which' 
requires aisles about 12 ft wide 
to enable forklift access, the 
aisles here are only 5 ft wide. 
The height allows for three 
additional layers of shelving, 
making a total of eight 

The narrow aisles are nego- 
tiated by a custom-built 1J25 
truck, especially designed for 
the NMT building by Lansing 
B agnail. It runs along a wire- 
guided system which is 
embedded in the floors between 
the racking and contains several 
fail-safe features to prevent the 
truck r unning wild or damaging 
the racking, as often happens 
with conventional systems. 

The concept was developed by 
Belfast architects and engineers 
Hobart and Heron, based on 
their experience of several 
major industrial estates and 
giant shipyard facilities includ- 
ing Harland and Wolff. 

The building’s tenants, 
Carreras Rothman, were also 
closely involved in the design 
specifications, having contracted 
to occupy the entire space for 
five years from end 10SL with an 
option for extension. But .NMT 


had to bear in mind the possi- 
bility of a different tenant some- 
time in the future, SO mart mum 
flexibility of future uses had to 
be built in as well. 

In Scotland, agents Kenneth 
By den also note the greater 
ease with which properties are 
sold compared to those with 
long leases. Roy Dune, their 
industrial partner, says: 11 There 
is a definite trend away from 
taking 25 year leases because 
of the problem of disposing of 
leases in a recession. 

" An additional factor is that 
the market demand to purchase 
has not yet pushed prices up to 
their true level and it is still 
possible to buy good second- 
hand modem buildings far 
around £10 sq ft — whereas the 
rental for a building, of this 
type is currently in the region 
of £1.8 sq ft” 

Durie also sees the trend 
continuing simply because to 
build at today's costs would 
require a rent of approximately 
£2.40 sq ft for a developer to 
achieve an economic return — 
significantly more than current 
levels. ... 


TT WAS DECISIONS like that 
taken about two years ago by 
Blue Circle Industries to re- 
locate its company headquar- 
ters out of London which caused 
a spate of heavy speculation 
about the mass exodus which 
would make the capital a com- 
mercial ghost town or at least 
bring about a profound change 
in rent: ', values. 

In tne event, this prediction 
was, like the reports of Mark 
Twain’s death, rather exag- 
gerated — but that is not fo 
deny that relocation, too, is 
alive and well. However, most 
of It is going on within the 
Home Counties and there are 
few signs of any repetition of 
the attempts several years ago 
to use this method to revive 
Glasgow. 

Trend leader Blue Circle, 
now in the process of construct- 
ing its impressive new head- 
quarters at AJ derma st on, admits 
that its first criterion in making 
the choice of new location was 
that it should be within an hour 
of London. The decision to 
move out was itself a result 
of a major review of the com- 
pany’s activities and future 
strategy taken during the late 
1970s. 

Blue Circle was among the 
first to see that the new com- 
munications and information 
technologies meant there was 
no further need to maintain a 
large centralised administrative 
operation in London. Moreover, 
as the geographical balance of 
its activities shifted from the 
South-East, a new location was 
sought with easier routes to 
the west, the Midlands and the 
north. Access to motorways and 
drive through inner London con- 
gestion, was seen to outweigh 
the traditional conveniences of 
the Victoria headquarters. The 
choice fell on a small village 
near the Berk&hi re-Hampshire 
border, almost exactly equidis- 
tant from Reading, Newbury 
and Basingstoke, being 10 miles 
away from each. 

In spite of the substantial in- 
vestment being made in the 
new complex, which includes an 
elegant manor house in 137 


acres with extensive parkland 
and a large lake, the company 
estimates that it$ savings on 
administrative costs resulting 
from the move at about 40 per 
cent, ft will bring under one 
roof departments like the main 
computer centre which had pre- 
viously been in different loca- 
tions. The move to Aldermastoo 
is seen as “an important part 
of a UK modernisation and cost- 
cutting strategy.” 

In fact, although the new 
120,000 sq ft building is not 
scheduled for completion before 
next summer, Blue Circle has 
already moved over 100 emp- 


Profile: 
Blue Circle 


loyees, including the head- 
quarters staff of Its cement 
operating division into tempo- 
rary accommodation at Alder- 
maston. When the move is 
completed, there will be 400 
staff there. London employees 
are being “ encouraged to 
move” and the company has 
put together a comprehensive 
relocation package tor them. 
The jobs of those who choose 
to stay in London will he filled 
locally if possible. 

Accommodating employees 
was one of the reasons why the 
late summer of 1985 was 
decided on as a completion 
deadline for the project, to 
remove the uncertainties of 
children starting in new schools 
in a new area and allow a set- 
tling-in period for families. The 
determination to achieve com- 
pletion on time and within cost, 
along with the desire to allow 
the architect to concentrate on 
design and aesthetics, caused 
Blue Circle to choose a project 
management team to run the 
contract Project Management 
International were appointed to 
supervise the building of the 
design by Richard Gilbert Scott 
(ot Sir Giles Scott) with D Y 
Davies Associates, the services 


and structural engineers, Oscar 
Faber, and quantity surveyors 
Widnell & Trollope. 

PMI and the quantity sur- 
veyors went for a two-tier 
method which allowed the main 
contractor, and the services 
contractor, Balfour Kilpatrick, 
to join the team at an early 
stage, while design work was 
still in progress. 

Bine Circle was fortunate In 
that the listed mansion house 
itself was in good condition and 
required only modest refurbish- 
ment and redecoration to pro- 
vide conference facilities and 
accommodation for visiting 
guests and staff. The main 
design effort was put into the 
new complex, where the com- 
pany felt it had to use as many 
of its own building and deco- 
rative products as it could while 
remaining: in sympathy both 
with rural setting and the exis- 
ting village environment. 

Architect Richard Scott was 
faced with the challeneg of 
using more than 6,000 tonnes 
of cement and of overcoming 
people's distaste for the 
material. One way he has found 
is to make the roof tiles match 
the red brick of the mansion 
house in colour. 

On the services side, there 
will be a metre deep raised floor 
instead of false ceilings and 
floor ducts. The floor will pro- 
vide total flexibility of layout 
with access to power, teieobone 
and lighting on a simple plug-in 
faced with the challenge of 

In the absence of mains gas. 
and after discounting solid fuel 
for aethetlc reaons (chimneys), 
and the use of the lake as a 
source of low-grade heat energy 
viat heat Dumps for cost 
reasons. PMI decided to make 
the most of an all-electric instal- 
lation. Off-peak power supplies 
will be the main source and the 
solar control measures include 
a heat recovery svstem. The 
computer suite will have its own 
air-con ditioumg system as well 
as emergency genera tors which 
can also supply minimum ser- 
vices to the rest of the build- 
ing in extreme cases. 



Valuation 

A personal service from 

Chamberlain &Willows 

Estate Agents * Surveyors • Valuers • Tel: 01-6069611 

ranprli House, Ironmonger Lane, London EC2V 8EU. Tblex: 299161 
West End Office: l Spqtfi Audley Street Mayfair. London W1Y45JS. Tel; 01-483 7963 



Ifyourelooking to expand your field of operation 
or amply re-locate to a better position, then ToDgate Industrial 
Park Stafford is the right move for growth and success. 

pwMK pKVEMM’WEOTpREEHOlDOK j jSASE 

Ideallv located In the heart ofStaffordshire, 

Tollgate Industrial Park Stafford is a prime devdopmenr 
that provides modem light industry and warehousing 
with every facility. A wide choice of plots is readily 
.available, eitherfreehold or smaller units with extremely 
advantageous lease agreements. 

pEgGiv&BunD 

More and more companies are finding that 

rings comprehensive ‘Design and Build’ service is 
the most coswafective way to obtain purpose-built premises. 

From sfcart-upunits to larger factor 
our fo ncnhflw ta m TMlgaie can work independently, or as 
an«tfenaon of >pur own team, in the capacity of surveyors, 
architects, engineers and constructors to 
whstewr extent your requirements dictate. 

J JFj'HJJFOR^ROWTHAND glKMgS 

Strategic, central location and easy access 
tribate Industrial Baric Stafford a logical 


Business 
Fxpansion 


make-lb: 



to your Board with confidence. 

With Junction 14 of the M6 just one mile away, 
ToDgate is at the hub of the motorway network. And the 
A34 dual carriageway trunk road is but half that distance. 

British Rail Stafford offers superb Inter-City and 
Red Star services. 

Internationa] air. services (passenger and freight)) 
operate from Birmingham. Manchester and East Midlands 
airports— all within 60 minutes drive. 

Sea port facilities on the Severn, Mersey and 
Ribbk are quickly accessible via the M6 and MS 
motorways. Also direct access to East coast Ports of Hull, 
Grimsby and Immingham. 

£ 0CAL § KILLED WORKFORCE 

As the main dormitory for the West Midlands, 
Staffordshire has an abundance of skilled and unskilled 
labour immediately available. The area, too, has a proven 
track record in good industrial relations. 

£mgmyE H OUSING AND ]JEISURE 

Finding somewhere to live is no problem. 
As one of die major private house builders in the 
area, Stubbings can provide you with full details 
of all their award-winning executive developments. 


Leisure facilities of every kind abound. The most 
popular and well known being the natural beauty of 
Cannock Chase. 

YOtTLLBEINQOOD (C OMPANY 

Tollgaie Industrial Park Stafford has already 
attracted national companies to establish bases there: 

Carkberg, British Telecom, Monks & Crane and 
Stafford Chemicals to name but a few, will soon be 
reaping the benefits. 

The reason for its popularity is best put by Ian 
Chisholm, Managing Director of Chisholms Steels 
Limited: “Although the enterprise zones offered 
attractive financial, incentives we considered geographic- 
ally these did not meet our requirements... and in many 
respects did not show any great advantages in increasing 
our sales. Stafford meets our requirements totaltyr 



that you can present 

fbryxAw fteeFoct Bide contact Geo. Stubbings Industrial Development Division. Or ring the Business Development Director on 021-373 1681 note. 


Geo. Stabbing* limited. Industrial Development Division, 
Strfdly Road. Birmingham B23 7AJ. 
Telephone: 021-373 168L 
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Industrial property 6 


Tax reform is expected to benefit property companies. Some of the specialists are examined on this page and the next. 


The London Property 
Register can help. 


Investors take a mixed view of performance 


INDUSTRIAL property com- Security have kept up with the tax profit gains of more than 
panies have come through the leaders, but Percy Bilton has a tenth. It is their best profit 
past 12 mouths in generally taken a dive and Estates Pro- performance for some years, 
good shape. Revenue influences perry has stood stock still. and the driving force ha* been 

have been favorable allowing There are probably special rent reviews and reversions, 
profits and dividends to move reasons for investors 1 disen- Much the same sort of progress 
ahead smartly, and the Chan- chantment with Percy Bilton is expected for I9S4. 
cellor in his March budget was, and Estates Property. A long- There was additional eood 

on balance, neutral to the sec- awaited asset revaluation by the _,_ h 


THE LONDON PROPERTY REGISTER is a comprehensive 
computer listing of WAREHOUSES. FACTORIES. WORKSHOPS 
and INDUSTRIAL SITES in GREATER LONDON in both private and 
public ownership, that are available NOW for rent or sale. 

<; CONTACT THE LONDON PROPERTY REGISTER for an up-to- 
date print out to suit your industrial needs. 

•J; CONTACT THE LONDON PROPERTY REGISTER if you have 
industrial property to dispose of. 

$ CONTACT THE LONDON PROPERTY REGISTER - all its 
services are FREE 

CONTACT THE LONDON PROPERTY REGISTER on 
01 633 7494 or wnte to: 

GLC (DG/IE/PRH) § *1 f _ 

IB4S The Countv HalL 


and the driving force haa been 


as he plans to take out of the life companies may start to 


find It just as tax-efficient to 


Capital allowances on new switch out of physical property argument about its., impact is a 


There are probably special rent reviews and reversions, 
reasons for investors 1 disen- Much the same sort of progress 


on balance, neutral to the sec- awaited asset revaluation by the h stamp duty on property trans- industrial property companies is 

tor. The most obvious blot has former fell substantially short L * front haw h«n actions looks to be something that the tax reduction will 

been some share price perfor- of the stock market's expects- rTff { jth , rr of an indirect bonus, whereas fairly adequately compensate 


sively less tax. The halving of 


mances. 

In stock market terms, the 


tions, while at Estates Property t- n -, m uu ouuu- mi me ins oi capiuu «luu«- — — — — 

a Slow, fizzling out of bids hopes Until? around 7* rer cemin lng alternations plainly will ances on new building and t htn g is certain, the largo 

l.f, chank. lit*, nnrinn h,,. Cent 10 arOUaU <4 pef Cent m h , v - j-na-t „„ T« IV. noct ihou Wile uuxi« "*****“. musb 


improving with Slough Estates 


the imposition of VAT on build- for the loss of capital allow- 


JB4S The County HaE 
SE1 7PB. 


industrial property sector has left shares with line option but ‘1,-. ration fori 933 

had a very mixed year. Property to droop. lts iacanC5 ranon S0T 1S3J - 

shares have out-performed the The sector has been bouyant Economic activity apart. 


have an impact on companies 


— I n - rfiM! 

wonongiorijoncson 


market as a whole, rising by enough in terms of revenue, 


around 35 per cent since 
October, 1983. 

But within this the industrial 


Economic activity apart, the grammes, 
major talking point during the By the 


with large refurbishment pro- have been very useful to cash 
grammes. flow. For the more tax- 


since however, led by Slough Estates summer months has been the 


By the 1985-87 tax year, com- efficient companies, there Is the 
pames will pay corporation tax drawback that, over the short- 


activity could be getting dower 


which pushed ahead firmly to longer-term implications in the at the reduced rate of as per term, they could actually face rather than recovering. 
*— P ' ,A — — r r>-“ Chancellor is cent. One positive spin-off from a higher tax bill. 


pre-tax. 


budget. 


groups have fared less well, major groups probably emerged generally reckoned to have this is that the investing in- The impostion of VAT, on 


Sleigh Estates and Property from 1983 with an average pre- given away just about as much stitutions, pension funds and the building alterations 


Jeffrey Brown 


Industrial II Offices 


Investment 


Market-oriented approach 


Forest Bate, E7 
20,900 sq ft 

Lofty S/S Factory with 
large yard 
Main Road location 
Freehold For Sale 

Basildon, Essex 

13.835 sq ft 

Modern S/S 

Factory/Warehouse on site 
0.55 acres 
For Sale 

Mitcham, Surrey 
19,000/22.000 sq ft 

Factory/Warehousea 
Close Colliers Wood Tube 
Station 

From £1 .50 per sq ft 

Kingsbars; HW9 
17,500 sq ft 

Prominent S/S Factory/ 

Warehouse 

Just off Edgware Road 

For Sale/To Let 


Peterboroa^Cambs 
3.800 sq ft 

Refurbished Town Centre 
Office Building 
Freehold 

Wr Horiej; Surrey . 
8,400 soft 

Newly Refurbished Office 
Building 

Available April 1985 
Freehold 

Buckingham Palace 
Boad.SWl 

3,750 sq ft 

Period Building, Close 
Victoria Station 
Leasehold 

Joint Agents: Cluttons 


Tiptree, Essex 

Parade of 4 Shops & Offices 
Fully let on FRI Leases 
Rental Income £22,000 pa 
Freehold 

Bteesta;Oxon 

Freehold High Tech Factory 
Let to PLC on 20 year 
FRI Lease 

Rental £37,500 p.a. ex 
FirstReviewJune 1985 


Profile: 
Percy Bilton 


would require it to share its 
investment benefits. 


Shop 


Bracastia-niKm-Tyiie 


8.800 sq ft 

Ground & 4 Upper Floors 
Redevelopment Potential 
Freehold 


EDWARDSYMMONS 


56'52‘"V to- Sy, - * .' t ~ ~ 


•.-■Tel: 01-834 6454- 


Te ex: 335-^5 


Agency 



A personal service from 

Chamberlain &.Willows 


BIG CHANGES have been 
made at Percy Bilton, the big 
UK industrial property con- 
cern, following the death of 
its founder in January last 
year. 

A new management team 
under Arthur Chesterfield, 

i4ialrman | and Ron Groom, 
chief executive, is beginning 
to receive recognition from 
the City for seeking to tap 
the potential of a 7m 
sq ft portfolio consisting 
almost entirely of UK indus- 
trial and warehouse space. 

The group, which also has 
interests in housebuilding, 
construction and civil engin- 
eering; owns the leasehold on 
just one office block, its Earl- 
lng headquarters. 

One of the important 
features of the new strategy 
is an active search for the 
first time for new projects 
in other sectors of the com- 
1 mercial property market. 
Alongside this, the freehold 
content of the portfolio has 
been increased sharply, and a 
more market-oriented 

approach taken to the pro- 
perty needs of smaller busi- 
nesses. 


With this in mind the com- 
pany has managed to reduce 
the leasehold content of the 
portfolio from about 50 per 
cent a year ago to under 20 
per cent. Last year Bilton 
paid £3.4m to acquire 
Phillips Pension Fund's 
interests In industrial estates 
at Slongh and Erith. This 
year Bilton acquired the free- 
hold interest In 1L85 acres of 
the Bilton Business Park In 
Portsmouth, and has taken a 
225-year lease on an additional 
two adjacent acres. 


the recent changes may have 
important consequences. The 
investment portfolio was 
valued for the 1983 annual 
report at £110.2m, a gain** 
£I18m in 1979. 


The freehold of about 
252.000 sq ft of new industrial 
property' at Greenford has also 
been acquired, while Standard 
Life has sold Bilton the free- 
hold interests in four 
industrial estates, at Chelms- 
ford, Hitchin, Foyle and West 
Drayton, in return for BD ton’s 
leasehold Interest In a Basing- 
stoke Industrial estate. 


While the company was at 
pains to point ont that the 
two figures are not compar- 
able, there was some initial 
disappointment in the City. 
However, asset values are 
expected to rise as the com- 
pany reduces its minority 
leasehold interests, which are 
growing increasingly un- 
popular as an investment. 

Already ontside estimates 
put the company's net asset 
value at about 265p per share, 
against 243p implied In the 
1983 valuation — and a recent 
share price of 214p ex divi- 
dend. 
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Andrew Baxter 


New units at Woods! de Estate, Dunstable, are being leased 
from Brixton Estate by the expanding engineering groap 
TRW Cam Gears 


On the diversification front, 
the company is testing the 
ground outside the industrial 
sector. It already has some 
small shopping parades, and 
recently bought a shop invest- 
ment In St Peter Fort; 
Guernsey, which is now let to 
Waring and Glllow. 


INDUSTRIAL WINDS OF CHANGE 

Tl | II rn i i i i i i i r i i i i i i i i ri i ri - 

:: Knight Frank&Riitley 

^+Rk 20 Hanover Square /If-dlOQ $2171 

Bra UabWIROW Wa»SH U1 Oil I 


Estate Agents • Surveyors *- Valuers ~TeI: Olr 606 9611 

Church House, Ironmonger Lane, London EG2V SELL Telex: 299181 
West End Office: 1 South AodJey Street, Mayfair, London W1Y6JS. TH: 01-493 7863 


Control 

Broadly, freehold owner- 
ship gives a property eomnany 
control over its portfolio, 
while a leasehold Interest 


More acquisitions of shops 
and offices can be expected, 
but there are no plans at 
present to invest ontside the 
UK. Low-yield property at 
top-of-th e-market prices win 
-be avoided. - — — 
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MOVING 


BKOOKLANDS INDUSTRIAL PARK 

Weybridge, Surrey 

Industrial Units from 10,000 sq. ft. 


WANTZRQAD, DAGENHAM, ESSEX 
riew Industrial/Warehouse Units 
4,445-21,360 sq. ft. approx 

JomtAgmts : JOlg«Go. O1-23&JO0O derail/. 01-501-6672 


Instead, with the UK indus- 
trial market “ extremely 
buoyant” and vacant proper- 
ties representing just 5 per 
cent of the portfolio, Bilton 
is expanding its development 
programme steadily, with 
130,000 sq ft of development 
this year, and 280,000 sq ft 
In 1985-86. The company aims 
for a mixture of redevelop- 
ment and building on new 
sites, and is particularly 
attracted to the growth 
opportunities In country 
towns. 
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Spaces 


WKIlTEfmmS INDUSTRIAL ESTATE 
Industrial/Warehouse Units 
from 5,000 sq. ft. 

TO LET. 

Joint Agents: Ganiet Partners, OL-t91-4 120. FemriDcuK 6C Ctx. 01-427-4280 


THURROCK PARK, TILBURY ESSEX 
Immediate occupation available 
Industrial Warehouse Units 
5 , 000 to 16 , 000 sq. ft. 

TO LET 

Joint Agent: trwm Fbho; 0277-232072 


BARBOTHALL 

INDUSTRIAL ESTATE 
Rotherham 
Units from - 

780 to 1,450 sq. ft. 

Industrial/Warehouse Units 
TO LET 

Rate free until 1993 


CRAYHELDS 
INDUSTRIAL PARK 

near Orpington, Kent 

Fhasel 

10,750 sq.ft. 


(Last remaining unit) 
Phase U 
Units from 

LOOO to 20,000 sq.ft. 
(Available early 1965) 


KINGSMEAD 
BUSINESS CENTRE 
High Wycombe 
Kingsmead House 
9,000 sq.ft. 

TO LET/FOR SALE 


Among Important forthcom- 
ing developments are: 280,006 
sq ft of buildings on the 
Portsmouth, business park, 
with construction on the first 

45.000 sq ft beginning next 
year; at nearby Cosham 

56.000 sq ft will be built, 
divisible into smaller spaces 
of 9,250 sq ft; at Isleworth 
units from 3,500 sq ft to a 
total of just under 40,000 sq ft 
will be built on a 22 acre 
site; and next year about 
33,600 sq ft of specially de- 
signed units will be erected at 
East Midlands Airport. 

As can be seen from some 
of the spaces available, Bilton 
attaches great importance to 
the smaller end of the indus- 
trial property market. The 
company has high hopes that 
Its exclusive M-Tech (for 
modern technology) units will 
widen Its range; tapping a 
growing demand for attrac- 
tive. efficient buildings adapt- 
able to most uses. 
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STEEL CITY SHEFFIELD 
Hew Industrial Units 
27,500 sq.ft. 
Divisable to units of 5,000 sq. ft 
TO LET 


Prestige new Units 

^4,000-25,000 sq. ft. 


Unfts to Tenants Requirements 
7,000-100,000 sq. ft. 
TO LET (Freehold considered) 

JbMAgprif ,-StQufafln. 01-2364040 


sKumnLL 

INDUSTRIAL CENTRE 
Edinburgh 

Units from 

8,000 to 40,000 sq.ft. 
TO LET 

JointAga it iJaneaLtngmjottorL031-223-S344 


1 OU Bank (tout. 

a.N«tdMd 

SMMdS12BL 


0742-750161 



FULLER 

PEISER 


71031-225 9816lfe^i; 


The units have two storeys 
around a central courtyard, 
with an advanced frame 
design allowing removal of 
the first floor at any time 
during the life of the build- 
ing. The units will also be 
divisible, giving Increased 
flexibility. A 26£00 sq ft 
prototype Is under construc- 
tion tax South Ruislip, but 
smaller units will be avail- 
able. 

The company is confident 
of increased profits growth in 
the longer term. Investment 
income has risen steadily from 
£7.4m In 1980 to £10.5 m last 
year. 

However, In a sector where 
capital growth Is a big con- 
sideration for shareholders, 


IF YOU HAVE THE 
ENTERPRISE, SALFORD 
WILL EXPAND ON IT. 


I Please send me full “ 

information on the Salford i 
Enterprise Zone. B 


When it comes to expansion, Salford Enterprise 
Zone pulls out all the stops for your business. 

There's still room for your business 
to muscle in on the success of 
Sallord if you ACT NOW. 

Find out more about the 
Development Opportunities by- 
filling in the coupon and sending to;- 

( Dunlop 



Hcyw,ood&Co. 

061-B3-I Q3S4X- .ViiViu;? 


Ptemises, Premises. 

ck below far die land or premises you arc looking J Name 


I Tick below fear the land or premises you ait; looking J 
lor in Birmingham. 

I Ind ustriai/Oommerdal pi cmi a ca fn die dry: 

below I | 5,000- | ] 10^00- X — | 

■ 5,000 cqfl. I 1 30.000 «q.fc I I 20,000 sq A. I I 


Name_ 

AddreM. 


I •*** *-=L, . ■ 1 ?»**I*V*- OrKicpfaon.aict^i Pkrtilna nocs 

I over I 1 ncmcy/Wuehouse units. I 1 02i-23S3682/*4»3or»*.PRBsrEL"M2M3# 

1 20,000 sq.ft. ! 1 Industrial Hsases L ] GtvoTBimrinctwo 

I I 1 I 1 Commercial Sires 1 1 BIRMINGHAM— THF nm huapt 



birmim;ham~the bk; heart of engiand j 


WEST CROSS CENTRE 
BRENTFORD, MIDDX. 

TEMPLE MEADS 
BRISTOL 

HATTON CROSS 
HEATHROW 

INTEC 

BASINGSTOKE 

NORTH LUTON IND. 
EST., LUTON, BEDS. 

H.Q. BUILDINGS 

UP T0 165,000 SQ. FT. 
UNITS FROM 2,965 SQ. FT. 

AVAILABLE IMMEDIA TELY 

CITY CENTRE UNITS 

FROM 

5,500-115,000 SO. FT. 

AVAILABLE IMMEDIATELY 

H.Q. INDUSTRIAL/ 
OFRCE BUILDINGS 

33,750-116,000 SQ. FT. 
AVAILABLE EARL Y 1 985 

A HIGH-TECHNOLOGY 
DEVELOPMENT 

1,250-50,000 SQ. FT. 

IMMEDIATE OCCUPA TION 

1 NEW UNITS 

3,500 - 23,060 SQ.FT. 
LAND AVAILABLE FOR 
PURPOSE BUILT UNITS 

UP TO 100,000 SQ. FT. 


SUSSEX MANOR 
BUSINESS PARK 
CRAWLEY 


H.Q. BUILDINGS 
20,000-125,000 SQ. FT. 
AVAILABLE 
FROM MID 1985 
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June) haa created- a certain 
amount af confusion, and the 




industrial buildings are to be into property shares, against a shifting one. There Is also the 
phased out over the next few background of increasingly very real fear with in th e sector 
years, but in compensation frustrating property manage- that VAT will be extended to 
companies are to pay progres- ment problems. new developments in. line, with 


ent problems. new developments in tine with 

The consensus view among ESC regulations. The Govern- 
dustrial property companies is ment has repeatedly refuted the 
at the tax reduction will suggestion, but many people tn 
irly adequately compensate the business reckon to have 
r the loss of canital allow- seen the writing on the wait 


equipment. In the past, these number of fiscal changes has 
have been very useful to cash created a fair degree of nncer- 
flow. For the more tax- at * time when It begins 

efficient companies, there Is the to M though economic 
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Industrial property 7 


Catering for W-tech 


Beacontree 

Estates 


BEACONTBEB ESTATES 
wad set wp some four years 
ego as a 50:50 Joint company 
between Maidenhead-based 
tattler. JT. M. Jones and Sons 
and Chuck* . Nickofl* and 
Cuuntoq tha termer confec- 
tionery m a nufa ct u rer. 

• The company now Jus > 
development programme in 
the region ot flOO®. This 
Includes aa 28m shopping de- 
velopment In Bhy!, North 
Wales and the redevelopment 
of Oxford station. - However, 

BMCwtra* is mainly known 

a« a front runner in develop* 
tag flexible- buildings for 
Industries in the -sew tech- 
nology fields. 

Both J, IK, Jones and CNC 
have their own- development 
subsidiaries, - but they b*v« 
chosen t« channel (heir main 
development efforts through 
Jmmmw b tad its joint 
managing directors — Quentin 

Jones, managing director of 
J. It Jones and Richard Mate, 


managing director of CNC 
Since the beginning of *hk 
year. 

Beacontree, they say, is 
proving on ideal vehicle: for 
CNC, hi providing tangible 
evidence of the company’s 
determination to change i ts 
image, and for Jones in the 
opportunity to undertake 
larger developments than it 
would have the capacity to 
cany ent on its own. 

Beacontree is strictly a 
property development and 
tradi ng company. There are 
currently no plans to boUd 
np aa investment portfolio; 
The company’s schemes are 
mainly carried out with a 
variety of institutional land- 
ing, although some develop- 
ments are carried oat on a 
project management basis. 

Among Beacon tree’s earlier 
projects were several develop- 
ments at Poyle, near Heath- 
row airport. Altogether, six 
schemes with a total floor 
area of 242,000 sq ft have 
been built. Two of the pro- 
jects— the Poyle Aero Centre 
and the Skytedr Centre— were 
mixed-use bnUdlngs. They 
were both built speculatively 
and both let to UA 


companies. 

(It was not, as stated in 
September’s AM Property 
Survey, the developer of the 
Fprbury Industrial Park at 
Beading.) 

Funds which have bought 
Beaeontrec's Poyle schemes 
Include Legal and General, 
the Water Authorities Super- 
annuation Fond and Greater 
Manchester Connell Super- 
annuation Fund. 

Both of die company's 
managing directors are fre- 
quent visitors to the ILS. 
They freely admit that 
several of their developments 
have been influenced by what 
they have seen on the other 
side of the Atlantic. 

After the Poyle develop- 
ments, Beacontree has moved 
on to what it calls ‘’second 
generation high-tech'* build- 
ings. One example of this is 
the 95,000 sq ft development 
at 221 Bath Road, Slough, 
which the company is project 
■wagfag on behalf of the 
Water Authorities Super- 
annuation Fund. 

The £9m scheme, which is 

due for completion next 
spring, was at the time of its 
announcement believed to be 



£40m expansion plan 


The recently completed Foyle Aero Centre building near the 
H4/H25 Intersection close to Heathrow Airport, was bought 
by Carreras Pension Fond from developers Beacontree 
Estates tor Just over Hm. Buildings like this are a popular 
investment choice in a gradoaly reviving market 


the largest speculative direct 
development ot a single hi- 
tech building to date in the 
UK. 

Named the 221 Concept, the 
building will be split equally 
between air-conditioned 
office/ resea: eh a nu develop- 
ment space and production 
warehouse space, linked by a 
fully-glazed marble-finished 
atrium. 

In partnership with Edger 
Investments, the principal 
property development arm of 
Prudential Assurance, Beacon- 
tree is also working on a 


45,000 sq ft scheme at East- 
hampstead Road, Bracknell— 
the M4 town which, over the 
last year or so, bas become a 
focal point for showpiece 
14 high technology ” develop- 
ments. 

Beaconlree's £5m project 
will compri se Interlinked 
modules on ground and first 
floors in sizes from 5,000 sq ft 
to 17,000 sq ft. Finished to 
office standards throughout, 
the units will be fully air- 
conditioned. 

William Cochrane 


Wide spread of international properties 


Slough; Estates 


SLOUGH ESTATES ip t he 
fourth largest property company 
in Britain. • and easily the 
biggest spariallring in indus- 
trial prop e rty. Its net rent roll 
came dose tor £37m last y ear, 
and pre-tax profits comfortably 
tupped f20m- .Gross property 
assets following a recent 
merger have moved up to 
£688m. 

The company is best known 
for. the huge trading estate 20 
miles west of London from 
which it takes its name. This 
remotes the biggest single group: 
asset, accounting for 7.6m sq 
feet of floorvpace our of total 
of tf.Bxq., But Slough Estates 
also has a wide:, spread of 
tattnMtiQMl- properties. . . 

About a third of the portfolio 
is to be found outside the UK-: 
North American accounts for 
almost 18 per cent of the total, 
with ■ the zest -/spread fairly 
evenly between- Australia and 
Europe (France, Belgium mid 
West Germany). Stough bas 
380 acres of . land in Australia 
available for futon* - develop- 


ment, oat of a group total of 
964 acres. 

Although office and retail 
development has played an 
increasing part in Slough’s 
business in recent years, the 
company - remains true to its 
founding traditions: the 

development of industrial pro- 
perties. The company was 
fumed in 1920-, and five years 
later mode a start on its famous 
trading estate at Slough in 
Berkshire. 

The decision to expand the 
company beyond Slough was 
taken in 1831 with the acqwsi- 
tion of 56 acres in Birmingham. 
But thq first move overseas did 
not come until 1949. with the 
purchase of land near Mel- 
bourne in Australia. North 
America came into the group’s 
orirft in 1851 with a move into 
Canada. 

In many respects though, the 
Slough Trading Estate still 
dominates. Today it comprises 
484 acres, boosing 353 separate 
tenants. Their factories employ 
something like 25.000 people. tt 
is far and away its biggest site 
in the UK. The company’s next 
largest development is 60 acres 
in Beading followed by 58 acres 
to Birmingham. 

A . number of -small trading 


operations complete the group 
structure. There is a Canadian 
engineering operation, and in 
the UK a utility division which 
supplies the Slough estate with 
water, steam and electricity. 
Turnover of the group’s trading 
interests last year totalled 
£17.5m, although the results of 
the utilities business “remained 
a disappointment” 

Lettings improve 

Fortunately, tile company’s 
utilities performance was in 
marked contrast to the profits 
buoyancy on the property front 
Lettings have been improving 
noticeably and revenues have 
grown at a time of diminishing 
financing costs. Gross rests in 
the UK rose by a sixth in 1983, 
boosting profits and allowing 
the company to pay a higher 
dividend. 

In all industrial locations the 
number of tenants rose, helping 
to reduce the group vacancy 
factor by a fairly substantial 
margin. In the UK the vacancy 
ratio dipped from just under 
10 per cent to little more than 
7 per cent last year. However, 
despite this obvious improve- 
ment on the demand side, the 
group failed to increase the 


amount of new space under 
construction in the UK 

Overseas, construction pro- 
gress has been more marked. 
Even so, the group is pushing 
ahead to diversify its portfolio, 
adding shop and office lettings 
tn its broad industrial base. 
This emphasis is likely to gather 
pace following the recent 
arrival of new marketing 
management, 

The tum-of-the-year merger 
with Allnatt London Properties 
and Guildhall Property is one of 
the more significant events in 
Slough Estates’ recent history. 
After lengthy negotiation, in- 
volving at least one major 
breakdown, the deal went ahead 
in December, bringing In 8.6 m 
9qnare feet of industrial build- 
ings, some offices, a few shops 
and a rent roll of £14m. 

The acquired portfolio is 
mainly in the west London area 
and in a sense the merger repre- 
sented a blow to the new-found 
group policy of shifting Its 
emphasis away from the older, 
metropolitan-based property. 
The acquired lettings an mostly 
in older buildings and located 
mainly in Park Royal which, 
these days, is close to being an 
inner London suburb. 


Slough Estates' 
performance 



Gross 

rents 

Pre-tax 

profit 

1979 

20.7m 

10.1m 

1989 

24JBm 

lL4m 

1981 

29.9m 

13.5m 

1982 

37.2m 

16.2m 

1983 

41.5m 

20 An 

Source: Quitter Goodison 


The group’s other significant 
event over the past year has 
been the move towards joint 
participation in development 
projects. A group of Slough 
Estates’ size and maturity rarely 
involves other parties in the 
development process unless they 
are providing institutional 
finance on a side by side basis. 

Over the past year, however, 
joint development companies 
have been sat up with some 
seven groups, inducting a £25m 
scheme to redevelop Welwyn 
Garden City Station. In tandem 
with Boskalis Keys, Slough 
Estates hopes to provide 200,000 
sq ft of retail space, 800 car 
parking spaces and 20,000 sq ft 
ot office accommodation. 

Jeffrey Brown 


WITH JUST six warehouses 
and one floor of a London 
office block to let ont of a 6$ m 
sq ft portfolio Of developed 
UK property, Brixton Estate 
has achieved an enviable 
balance of supply and demand 
as the properly market 
emerges from recession. 

Twelve months ago, says Hr 
Harry Aston, chairman, there 
was “a lot of space to let” bnt 
he hopes that, with moderate 
Inefc, the developed properties 
Will be fully taken np by the 
end of 2884. No property com- 
pany can sit on its laurels, 
however, and earlier this year 

the more favourable dlmate 
prompted Brixton to embark 
on a £40m-plus UK expansion 
plan. 

Mr Axton believes that 
most rents, if tracked over 
many years, keep in line with 
the Inflation rate, but are now 
lagging by 15 per cent after 
the stagnant conditions ot the 
past three years. He expects 
that by 1987 the gap will be 
dosed, giving a boost to 
capital values in the process. 

The company takes its name 
from its first property, a six- 
acre site at the comer of 
Brixton Road and Camberwell 
New Road, tn South London. 
The price In 1924 was 
£135,000, and after a sign was 
erected directing inquiries to 
an adjacent pub, the site was 
fully let in nine months. It 
is now worth more than £4m 
and will probably be 
redeveloped In eight or nine 
years time. 

From these small begin- 
nings Brixton has amassed a 
portfolio of 8m sq ft world- 
wide, 7m of which is indus- 
trial space, and valued at the 
end of 1883 at £21 5m. The 
largest site is the 100-acre 
Woodslde industrial estate at 
Dunstable, Bedfordshire, and 
virtually all the remaining 
UK industrial space is 
scattered around the outskirts 
of London and the Home 
Counties. 

The office properties are 
largely in central London, 


With outposts in Birmingham 
and Leeds. Abroad, the 
group’s major Industrial and 
office interests are In Belgium, 
West Germany and Australia. 

Brixton’s buildings average 
35,000-40,009 sq St, appealing 
to big name companies, and 
are almost all owned freehold. 
The group’s policy is to de- 
molish and rebuild, or 
totally refurbish, wherever 
a property more than 30 yean 
old falls vacant, thus main- 
taining the quality of the 
portfolio that Mr Axton says 
is essential for successful let- 
ting. 

Mr Axton and Mr Douglas 
Gardner, Che managing-direc- 
tor brought in from Tarmac 


Brixton Estate 


Properties last year, began 
preparing for this year’s ex- 
pansion a year ago as the 
market began to show signs 
of life. 

Brixton is now looking at 
further projects, the most 
likely of which to go ahead 
would be an office, though no 
decision has been taken. After 
the present expansion pro- 
gramme is completed. In- 
dustrial property will 
represent about 60 per cent 
of the portfolio. 

While many analysts have 
predieted a rise in rents in 
West London, relative to cen- 
tral London. Hr Axton thinks 
differently. "People have for- 
gotten that completion of the 
M25 brings back on stream 
the HI in no small way,” he 


Ibis effect had already 
pushed industrial rents to £4 
per sq ft in Hemel Hemp- 
stead, against Just £2.75 12 
miles further north at Dim- 
stable bat Mr Axton is con- 
fident the increased rents 
will spread northwards. “If 
you get a recovery in the 
country as a whole it’s far 
better to be on the Ml than 
to be halfway down to Swin- 


don,' 7 he points oat 

Brixton is also expanding 
overseas, where its ljm sq ft 
of developed property repre- 
sents more than 20 per eent 
of the total A 44,000 sq ft 
office project is under way 
to Westchester County near 
New York, the first U.S. pro- 
ject where Brixton has no 
partner. 

The company is confident 
of better fortunes here than 
In Houston, a city still 
depressed by the problems of 
the U-5. energy Industry. 
Brixton’s holdings here com- 
prise a small amount of unlet 
property and 100 acres of un- 
developed land and, although 
the company has changed its 
local management, the situ- 
ation remains unsatisfactory, 
Mr Axton says- 

Despite the present weak- 
ness of sterling; Brixton will 
continue to expand overseas, 
raising money In local cur- 
rencies to avoid exchange 
problems. Most of the group's 
overseas interests are 
financed by long-term debt. 

Fixed rate long-term debt 
Is also the preferred form of 
financing In the UK. Brixton 
has raised £30m In long-term 
debentures in the past 18 
months, and farther long- 
term financing can be ex- 
pected next year as the ex- 
pansion programme continues. 

Despite the conservative 
approach to financing, City 
analysts tend to fret about 
gearing of around 70 per 
cent, twice the average for 
the sector. Mr Axton main- 
tains this level is deliberate, 
and a direct result of keep- 
ing almost all the invest- 
ments freehold to reap fuller 
benefits from reversions. 

With dealing profits re- 
maining. In Mr Axton's words, 
peripheral, the profits graph 
seems set to continue a steady 
upward climb that has taken 
the pre-tax figure from £A3m 
in 2979 to £S.3m last year. 
City estimates for 1984 range 
from £8£m to £9m. 

Andrew Baxter 


Investments 

A personal service from 
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Ouroriginal idea isstill developing 


In 1925 the world's first industrial 
estate was developed on a vacant 
600 acre repair depot. A range of 
fully-serviced factories of 
different sizes and types were 
built, meeting the increasing 
needs of industry, to standards 
that set the pattern for industrial 
progress. 

Slough Estates now owns 27 
industrial estates in the UK and 
28 in 5 countries overseas, all 
typified" by the dose attention 
paid to the design of the units, 
their location in terms of com- 
munications and their proximity 
to an adaptable work force. 
Design and landscaping are 
considered increasingly impor- 
tant, the company having 


recognised the contribution that 
the work environment makes to 
productivity. 

This enlightened approach is 
evident at the Nuffield Industrial 
Centre at Oxford, one of many 
new developments. 

Talk to Slough Estates about 
taking your place in one of their 
Business Parks —whatever the 
size or nature of your business 
no-one has more experience to 
offer you than the original 
developer. 

Slough Estates pic, 234 Bath Road 
Slough SLl 4EE. Telephone Slough 37171 

SLOUGH 
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LONDON RICHMOND 

New Light industrial Units 

3.500 sq ft to 5.000 sq. ft. . - 


CITY LINK 


London Docklands 


Headquarter Studio Building 
10 minutes from Bank of Engiar 
2,500 sq.ft, to 50,000 sq. ft. 
Occupiers requirements incorporated. 


ALDERSHOT 


Hampshire 


Fully fitted Industrial Units 
Design & Build packages — SftOOtD28JOOOsq.it 

NOW READY 


HORSHAM 

AN INDUSTRIAL CAMPUS DEVELOPMENT 

SB00sq.ft.la9S.000sq.fL FREEHOLD OR LEASEHOLD 


NEWCASTLE-UPON-TYNE 

780,000 sq. ft. on 50 Acres 

Probably the largest modem 
construction Industrial complex 
on the UK market today. 


CUMBERLAND HOUSE 

Bracknell 

30,000 sq. ft Business Unit 
with hill heating and lighting. 

50% Office content, 70 Car parking spaces 
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Developing a better way of working 
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Industrial property 8 



The big investors are showing an ultra-cautious approach, and many new projects have been hard to let, as Michael Cassell reports 


Investment: a slow and selective revival 


COMMERCIAL PROPERTY in 
general has hardly emerged as 
the investor’s favourite baby 
over the last 12 months, and 
industrial property in particular 
has invariably proved about as 
attractive as a tower block built 
in high alumina cement 

Most comparisons suggest 
that having consistently out- 
performed long-dated gilts and 
equities in the decade up until 
1978, the property sector has 
lagged behind ever since. 

Leading the laggards has been 
the industrial property market 
beset with mounting stockpiles 
of floorspace — some of it chroni- 
cally unsuited to further use — 
and rapidly changing patterns 
of demand. 

As brokers Vickers da Costa 
highlighted in their most recent 
report on the investment scene, 
the changing nature of the 
industrial property market has 
now become firmly established, 
with a growing need for “ high- 
tech " space and greater office 
content being clearly expressed. 

Such has been the shift in 
consumer requirements that 
Hither Parker, the estate 
agents, have -changed their 
definition of prime industrial 
space included in their rent 
index. The previous definition 
of prime industrial was a 15,000 
sq ft warehouse building and 
this has now been altered to 
include an office content of up 
to 25 per cent. 


Differentials 


Properties meeting the new 
specifications are, not surpris- 
ingly, achieving markedly 
higher rents, to the extent that 
rent differentials on one trading 
estate can vary by as much as 
two-thirds, depending on the 
office content, size and Quality 
of building. 

Given that such wide gaps in 
performance can now emerge 
within the same location, small 
wonder that regional industrial 
property markets now diverge 
to such a degree that any 
national analysis and appraisal 
of the sector becomes all but 
meaningless. 

One of the most worrying 
aspects of the way In which the 
total commercial property mar- 
ket is now buhaving is the un- 
deniable polarisation which has 
taken place. 

There are two property mar- 
kets in the UK — the South East 
and the rest. Whether the 
future holds an economic re- 
vival strong and long enough to 
again merge the two together 


remains to be seen, f this hap- 
remains to be seen. If this 
happens, then the industrial 
market will be the last to be 
reunited in recovery. 

In the short-term, there at 
least some signs that the pro- 
perty market as a whole has 
begun the slow climb off the 
bottom. The improvement is 
not spectacular — overall rental 
increases were still failing to 
keep up with inflation during 
the spring — but its arrival is 
important in that it heralds the 
lons-a waited reversal of a long- 
running decline in rental 
growth. 

Yields for all types of prime 
property in 1984 have remained 
quite firm at around 3.5 per 
cent for retail. 4.75 per cent for 
offices and 6.75 per cent for in- 
dustrial — reaffirming the view 
that the market, at the start of 
the year, was already discount- 
ing improved potential for 
short-term rental growth. 

Richard Ellis, the estate 
agents, said last month that 
there was evidence to suggest 
the general upwards movement 
in vields. which proved to be a 
major determinant of poor over- 
all property sector performance 
in 19S2-83, had begun to slow 
down In the office and industrial 
sectors. 

Still more encouraging were 
Healey & Baker, another of the 
largest agencies, which recently 
reported a 4 per cent improve- 
ment in industrial rents in the 
year to September. Although 
such a growth rate is undeni- 
ably modest in relation to past 
performances, Healey Sc Baker 
says tiie overall return — when 
taken with the relatively high 
initial yield on industrial 
property— -begins to look an 
attractive proposition by any 
standards. 

The agents went further and 
hinted that property -yields 
generally could well fall 
marginally if the economy con- 
tinued on present lines — though 
recent events must cast doubt 
on that particular assumption. 

Neil Holmes at Jones Lang 
Wootton also believes there may 
be some room for a minor 
downwards move in industrial 
yields, bearing in mind growth 
prospects. 

The pressure on yields across 
the property spectrum flows 
from a combination of circum- 
stances. First, growing numbers 
of new investors are coming to 
the market and, secondly, some 
of the big institutions who have 
remained on the sidelines for 
some while, . are cautiously 


FLOORS PACE AVAILABILITY] ^ ".'3 
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returnlng to the field. 

Much of the restored con- 
fidence, however, has yet to 
spill over into the industrial 
sector, though even here there 
are some more positive trends 
emerging. 

The last report from King Sc 
Go, the agents, showed that 
vacant hickory and warehouse 
space declined again in the 
four months up until this 
August The stock of available 
accommodation in the indus- 
trial sector has fallen accord- 
ingly, by more than 20m sq ft 
since the start of 1982, but 
the market's problems can 
hardly be said to be over with 
over 150m sq ft still sitting 
empty. 

Even within that decline, the 
market’s performance has not 
been uniform, with factory 
floor space availability declin- 
ing at a considerably faster rate 
than warehousing accommo- 
dation. 

So the worst may be over, 
tenants may be more optimistic 
about prospects and a signifi- 
cant reduction in the volume 
of modem industrial floorspace 
may at last be under way. What 
then, are the prospects for a 
fresh phase of investment and 
development in the industrial 
sector? 

In the short term, the cur- 
rent patchy revival may not 
promise very much. While, 
for the first time in several 
years, there is a strong likeli- 
hood of positive, real capital 
growth for property as a whole, 
tile outlook for better returns 
in the industrial sector still 
looks modest. 


One important factor is the 
sheer speed at which new in- 
dustrial premises can be pro- 
vided in response to any upturn 
in demand. Given their rela- 
tively short development 
period, any rising take-up of 
existing space is quite likely 
to be quickly matched by new 
supply; only a significant and 
sustained demand improve- 
ment will begin to work through 
in higher rents. 

But there Is no doubt that 
there have been sufficient 
straws in the wind to bring 
Industrial property investment 
back into the calculations of 
major investors. 

According to Clive Ross at 
Edward Er dman. investors are 
around but they remain highly 
selective about purchasing any 
type of industrial property 
asset: “ They need to be con- 
vinced in regard to future per- 
formance. Moreover, there are 
two basic inconsistencies be- 
tween the institutional inves- 
tors’ aspirations for industrial 
properties and those of the 
industrialists themselves. 

w On the one hand, the inves- 
tor wants a standard envelope 
in terms of structure,- with 
minimum standards of finish, 
eaves height and site cover to 
ensure maximum comparison 
for rent review purposes. The 
industrialist wants flexibility of 
layout and economy of opera- 
tion, factors which may be dia- 
metrically opposed to the in- 
vestor's requirements. 1 * 

At Jones Lang Wootton, Neil 
Holmes is in no doubt that in- 
vestment Interest in Industrials 
is reviving. “Demand is split 
into two distinct areas. The first 


involves prime high-tech, 
located mostly along the M4 
corridor and around the M25. 
Most transactions are being 
done around 61-7 per cent, 
though elsewhere the figure is 
nearer 7* per cent. 

“There Is also a very active 
market in high yielding indus- 
trial property, in the region of 
10 per cent plus. Clients are 
prepared to purchase at this 
level where the price is under- 
written by the land value. 
Deals like tills can be anywhere 
in the country.” 

It is, unquestionably, to high- 
tech property that most atten- 
tion has now turned. The pro- 
vision of fieri bie premises to 
meet the' growing and changing 
requirements of the latest 
generation of “ knowledge- 
based” industries appears to 
have become frighteningly fash- 
ionable. 

At times, it seems, no other 
type of industrial investment is 
worth a candle and no self- 
respecting fund would dream 
of patting new money info any- 
thing else within the industrial 
sector. 

Nothing, of coarse, could be 
further from the truth. As a 
report from Debenham Tewson 
& Ch innocks, another London- 
based agency, pointed out: “The 
property requirements of many 
modem industries qjux be 
adequately accommodated in 
existing premises and do not 
require brand new, purpose- 
designed buildings. The idea 
that all high-tech firms require 
high-tech premises is falla- 
cious.” 

The high-tech market is, 
nevertheless, a major focus of 
activity for some of the UK’s 
biggest investing institutions 
and several are committing huge 
sums of money in the develop- 
ment of large-scale, industrial 
office environments. It is only 
fair to say, however, that the 
success of some of these centres 
has proved more evasive than 
many funds had Imagined. 

The high-tech campus is no 
longer a rarity. They have 
been, and are being, developed 
in a growing number of loca- 
tions and their provision alone 
will not guarantee their success. 
Indeed, this part of the market 
could itself soon be over- 
supplied and the choice for 
tenants will widen further, with 
all the consequent effects on 
potential rental growth. 

For developers erf new high- 
tech schemes, life could at least 
become easier with the plan- 
ning authorities, given the 


Government’s recent recognition 
that new-generation industries 
may have been inhibited uy 
planning problems. 

But even if some of the plan- 
ning barriers are removed and 
tenant demand shows clear 
signs of sustained revival, big 
investors are unlikely to depart 
from what has become an ultra- 
cautious and highly discriminat- 
ing approach to industrial 
schemes. 


sot producing income in March. 

There could be no greater 
vindication for the institutions’ 
determination to hold top- 
quality property in the best 
locations. 


Voids 


Their conservatism has often 
been criticised but the net effect 
of tbeir traditionalism has been 
to limit the damage which could 
have been Inflicted had they 
adopted a more easygoing 
approach. 

The Hillier Parker survey of 
industrial voids in the institu- 
tional investment market pro- 
vided ample justification for the 
institutions’ approach, revealing 
that— despite the horrific stock- 
pile of empty space spread 
around the nation, only 2.7 per 
cent of property, by value, was 


How muds new development 
now goes ahead is another mat- 
ter. There is evidence to suggest 
that the highest incidence of 
voids among prime Industrial 
schemes involves new develop- 
ments. Hillier Parker reported 
that a third of all new Indus- 
trial projects remained mxlet in 
the early part of the year. 

One area of the industrial 
investment sector which is 
likely to remain very active, at 
least in the short term, involves 
that part of the market attract- 
ing tax relief. Since 1980, when 
higher allowances to tax Inves- 
tors came in. the ' investment 
market for propositions involv- 
ing industrial building allow- 
ances has been of major im- 


portance. Changes in corpora- 
tion tax rates and p rop osed cuts 
in first-year allowances win soon 
curtail this funding source, how- 
ever. 

' Richard Ellis, - which since 
1980 — in conjunction with die 
Colgrave group — has handled 
about £40m worth of tax deals 
on behalf of clients, expects the 
strong market for nursery units 
to continue until next April, 
when 100 per cent first-year 
allowances are withdrawn. 


E Ills says very few trim* 
actions In the market for 
larger industrial investments 
are now being done for pure 
tax reasons and that interest 
and enthusiasm is now being 
directed towards enterprise 
zone investments. 

There are. though, many 
more views about the benefits 
and pitfalls of enterprise 
zones than there are zones 
themselves. Tbeir overall 
impact on the total industrial 
market will not be known for 
some while yet. 


PROFILE: FRED REEDER, POSTEL 


Pension fund’s progress 


WHEN BRITAIN'S largest 
pension fond starts pushing 
money into the industrial 
property market, there must 
be grounds for optimism. 

Postel, the pension fond for 
Post Office and communica- 
tions workers, with total 
assets of about £7bn, has 
extensive property invest- 
ment assets and, haying 
recently worked hud on its 
grtertng industrial property 
portfolio, is now entering a 
new phase of Investment in 
this sector. 

Fred Reeder, formerly with 
Commercial Union Proper- 
ties, went to Postel (then 
Possfnnd) in 1982 as director 
of property investment. “We 
had about l^m sq ft of empty 
space in our total portfolio 
and around 90 per cent of it 
was in industrials. 

“ In the last 15 months we 
have let up a little over 
800,000 sq ft, without having 
to give a great deal away In 
front-end benefits. We wOl 
still have some poor space 
left and we have to admit 
that some of it will be 
extremely hard to fifl.” 

As part of the portfolio re- 



Fred Reeder, views on 
enterprise zones 


shaping, Postel has now cut 
the office content of its UK 
portfolio from 57 per cent 
(about £lbn) to ahoni 47 pa 
cent, the result of sales and 
seme fall in capital values. 
The target Is 40 per cent 
Mr Reeder plans to posh 
the shops and industrial con- 


tent upwards. Over the next 
five years, he wants to see the 
percentage of industrial pro- 
perty investments rise from 
about 19 per cent at present 
to as modi as 25 per cent 

The focus of attention, 
almost Inevitably, is the South 
East. In recent weeks Postel 
has purchased a lti-acre in- 
dustrial site at High Wycombe 
and an 8-acre complex at 
Hemel Hempstead. It is also 
working with Arlington 
Securities on an industrial 
project In Newbury. 

Mr Reeder says he wants 
some high-tech and some 
traditional factory space 
among his new investments. 
What ho does not want is 
involvement In enterprise 
zones, about which he has 
strong views. 

“They an a di s aster. They 
have brought oat the worst 
aspects of the market. We 
have industrial estates In 
East London and they have 
been badly ldt by the arrival 
of an enterprise . zone in 
Docklands. They have 
distorted the market and are 
the biggest mistake since 
office development permits." 
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Major Industrial/Warehouse developments currently available around the Motorways 


LONDON E6 


Mil Junction 3 (5 miles). 
The London Industrial Park. 

Joint agents: Richard Ellis and 
Enterprise East. 


S1TTINGBOURNE 

M2 Junction 5. 
TrlnltyTradlng Estate . 

Joint agent; Ward& Partners. 


HODDESDON 

M25 Junction 25. 

Joint agent: Derrick Wade& Waters. 


SHEPPERTON 

M3 Junction 1. 


LONDON SW8 

Nine Elms Industrial Estate. 
Centrally located development. 

Jo/nt agent- Richard Bus. 


HEMEL HEMPSTEAD 

Ml Junction 8. 


CAMBERLEY 

M3 Junction 4. 

The Southern Trade Centre. 


LUTON 

Ml Junction 11. 


Joint agent: Harold Williams, Bennett & 
Partners. 


BIRMINGHAM 

M6 Junction 7 (2 miles). 
Tameb ridge Industrial Estate. 

Joint agent: Elliot Son & Boyton. 


LONDON W12 


A40(M) Westway. 

White City Industrial Park. 
Superbly located for access to 
Central London (3 miles). 

Joint agent Grant & Partners. 


THEALE 

M4 Junction 12. 

Theale Commercial Estate. 

Joint agent: Raffety Buckland. 


BRISTOL 

M4 Junction 19/M5 Junction 18. 

Joint agent Hodden Pritchard. 


GREATER MANCHESTER 

M63 Junction 10(1% miles). 

Lawnhurst Trading Estate. 

Cheadls Heath. 

Joint agent: Elliots. 


LONDON NW10 


A40(M) Westway. 
Gateway Trading Estate. 


READING/WOKINGHAM 

M4 Junction 1 0 (A329M). 

Winnersh Triangle. 

Joint agent Fletcher King. 


BASINGSTOKE 

M3 Junction 6. 

Joint agent Pearsons 


MORECAMBE 

M6 Junction 34 (2 miles). 
White Lund Industrial Estate. 

Joint agent W. T. Qunson & Go ns. 


BRENTFORD 


MAIDENHEAD 

M4 Junction 8/9. Priors Way. 

Joint agent: Richard Ellis. 


PLYMOUTH 

A38T. 

Joint agent: Viper Carew 8 Co. 


Phoenix Trading Park, 
Great West Road. 


GREENFORD 


A40 M40. Bilton Fairway Estate. 

Joint agents: Matthews Goodman & 

}, King & Co. 


CROYDON 

M2S Junction 7 (7 miles). 
Beddington Trading Park. 

& Puriey Way Business Centre 

Joint agent King A Co. 


DUNSTABLE 

Ml Junction 11. 

Joint agent Connells Commercial. 


NORTHAMPTON 

Ml Junction 15. 


ENFIELD 

M25 Junction 25. 


HIGH WYCOMBE 

M40 Junction 4. 


nnn Weatherall 
Green & Smith 

22 Chancy Lane London WC2A11X 

01-405 6944 

London Leeds Paris Rnankfurt NewMark 
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